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PART I 

ITEM 1. BUSINESS 

0\'er^'icw 

Wynn Resorts. Limited, a Nevada corporation, was fomied in June 2002, is'Ied by Chairman and Chief Executive OfTicer, Stephen A. Wynn, and is a 
leading developer, owner and operatorof destination casino resorts. We'own aiid operate two destination casino resorts. In LasVegas, Nevada, we own and 
operate "Wynn Las Vegas," on the "Su^p" and "Encore at Wynn Las Vegas" which is located,adjacent to Wynn Las Vegas..In the Macau Special 
.^dmi^islrative Region ofthe People's Republic of China ("Macau") we ov\'n and operate "Wynn Macau" and "Encore at Wynn Macau." We present our 
results based on the following two segments: Wynn Las Vegas (which includes Encore al Wynn Las Vegas) and Wynn Macau (which includes Encore al 
Wynn Macau). For more informalion onthe Iinancial results for oursegmenis, see Item 8 "Financial Statements". Note 17 "Segment Infonnalion." 

Unless the context otherwise requires, all references herein lo "Wynn Resorts." the "Conipany." "wi:," "us" or "our." or similar tenns, refer lo Wynn 
Resorls. Liniited and its consolidated subsidiaries. 

Wynn Resorts files aimual reports on Form IO-K. quarteriy reports oh Form 10-Q, current reports on Fomi 8-K and amendnients ofsuch reports widi 
the Securities and E.xchaiige Commission ("SFX"). Any documenl Wynn Rcsorts llles may be inspecled. without charge, at the SEC's public reference room 
at iOO F Sireel. N.E. Washington, D.C. 20549 or at the SEC's internet site address at http://www'.sec,gc)v. Inforniation related to the operation ofthe SEC's 
public reference room may be oblained by calling die SEC at 1-80O-SEC-O330. in addition, through bur own intemet address al u'xvw.uVnnresorts.cQpi. 
Wynn Resorts provides a hyperlink lo a diird-party SEC liling websile which posts Ihese filings as soon as reasonably practicable, where they can be reviewed 
without charge. The infomiation found on our website is not a part oflhis Annual Reporton Fomi IO-K or any other report we file or fumish lo Ihe SEC. 

Our Resorts 

Wynn IMS Vegas 

Wynn Las Vegas opened on Aprd 28. 2005. We believe that our resort offcis exceptional accommodadons, amenities and sen'ice widi 2,716 rooms and 
suiies, including 36 fainvay villas and 6 privaie-enuy villas for our premium guests. F'or the fillK year in a row. The 'lower Suiies al Wynn Las Vegas has 
received both the Forbes fiye-star and AAA five-diamond distinctions for 2011, 'fhe Spa at Wynn Las Vegas eamed five-star recognition from Forbes for Ihe 
third year in a row. 'fhe Spa at Wynn Las Vegas and the Spa at Encore are Iwo ofthe only three spas in Las Vegas to be recognized witli die Forbes five-star 

.award. 

The approximately 110.000 square fool casino features 147 table games, a baccaral salon, private VIP gaming rooms, a poker room, 1,842 slot 
machines.-and a race and sports book. Tlic resort's 22 food and beverage outlets feature five line dining restaurants, including restaurants helmed by award 
winning chefs. VVynn Ltis Vegas also offers iwo nightclubs, a spa and salon, a Ferrari and Maserati automobile dealership, wedding chapels, an 18-hole golf 
course, approximately 223,000 square feet of meedrlg space and an approximaiely 74,000 square foot retail promenade fealuring boutiques from Alexander 
McQueen, Brioni. Cartier. Chanel. Dior, Grafi", Louis Vuitlon, Manolo Blahnik, Oscar de la Renla and Vertu. Wynn Las Vegas also has a showToom which 
features "Le Reve." a water-based theau-ical produclion. We believe dial die unique experience ofWynn Î as Vegas drives the significant visitation 
experienced since opening. 

Encore ai Wynn IMS Vegas 

Encore al Wynn l.as Vegas opened on December 22, 2008. 'fhis resort is localedjmmediatcly adjacent to and is connected to Wynn Las Vegas and 
features a 2,034 all-suile hotel as well as an approximately 76.000 square fool casino wilh 95 tablegames, a sky casino, a baccarat salon, private VIP gaming 
rooms and 778 slot 
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lachines. Fordie second year in arow. The Encore'fower Suiies has received bolh the Forbesilve-star and AAA five-diamond awards for 201 I.The Spa al 
Encore also earned five-siar recognition from Forbes. 'Hie resort's 13 food and beverage outlets include five restaurants, many ofwhich feature award winning 
chefs. Encore at Wynn Las Vegas also ofTcrs a beach club, two nightclubs, a spa and salon, approximately 60,000 square feel ofmeeting space and 
approximately 27.000 square feet of upscale retail outlets featuring boutiques from Hemies, Chanel and others. Encore at Wynn 1-as Vegas also has a 
showroom which features Garth Brooks and other headiiner entertainment acts. 

Wynn Macau 

Wynn Macau opened on Septeniber 6, 2006. Wynn Macau currcntly features approximately 595 hotel rooms and suites, 410 table games. 935 slot 
machines and a poker room in approximately 222.000 square feel of casino gaming space, including a sky casino, six restaurants, a spa and salon, lounges, 
meeiing facilities'and approximately 48.000 square feel of retail space featuring boutiques from Bvlgari, Chanel. Dior, Dunhill, Fendi. Ferrari. Giorgio 
Armani, Gucci, Hemies, Hugo Boss, I.ouis Vuitton, Miu Miu, Piaget, Prada, Role.x, TilTany, Tudor, Van Cleef & Arpels. Versace. Vertu. Zegna and others. 
For die ihird year in a row. Wynn Macau and The Spa at Wynn Macau received the Forbes five-star disiinclion. Wynn Macau includes a show in its rotunda 
featuring a Chinese /odiae-inspired ceiling and interchangeable gold "prosperity tree" and "dragon offortune" attractions. 

Encore al Wynn Macau 

Encore at Wynn Macau opened on April 21, 2010. This resort is located immediately adjacent to and is connecled with Wynn Macau and features 410 
luxur)'suites and four villas, aswell as approximaiely 34,000 square feelofcasino gaining space, including a sky casino, containing 60 table games and 80 
slot machines, iwo restaurants, a luxur)' spa and addidonal retail space featuring Chanel, Piaget and Cartier. 

See Item 7 of Part II. "Management's Discussion and Analysis of Financial Condition and Results ofOperations—Results ofOperations" for 
inlbnnation about our nel revenues. 

Construciion and Development Opportunities 

In July 2010, we commenced a project to refurbish and upgrade the rooms and suiies al Wynn Las Vegas, 'fhe lotal project budget is approximaiely $83 
million. The room remodel was completed in Januar)'2011 and the suite remodel is expecled to be completed eariy in the second quarter oi'2011. As a part of 
this project, we are temporarily removing fioors from ser\'ice at Wynn Las Vegas which.reduces our lotal number of rooms available during die constmclion 
period. 

In die ordinar)' course of our business, in response to market developments and customer preferences, we have made and continue lo make certain 
'enhancements and refinements to our resort complexes. 

Approximately 142 acres ofland adjacent to Wynn Las Vegas and Encore al Wynn Las Vegas is currently improved with a golf course. While we may 
develop this property in the future, due to die cunrent economic eiivirqnmeni and certain restrictions in our credit facilides, we have no immediate plans to du 
so. 

We have applied to the government of Macau for a land concession for approximately 52 acres on Cotai and are awaiting final govemmental approval 
oflhis eoneessioii. No constmclion timeline or budget has yel been developed. 

We continually seek out new opportunities for additional ganiing or related businesses, in Las Vegas, olher markets in the United Stales, and 
woridwide. 
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9 ur Strategy 

We believe dial Steve Wynn is the preeminent designer, developer and operator of destination casino resorts and has developed brand name status, 
Mr. Wynn's involvement wilh our casino resorts provides a distinct advantage over odier gaming enterprises. We integrate luxurious surroundings, distinctive 
entertainment and superior amenities, including fine dining and premium retail offerings, to create resons that appeal to a variety of custoniers. 

Our resorts were designed and built to provide a premium experience. Wynn Las Vegas, Encore at Wynn Las Vegas, Wynn Macau and Encore at Wynn 
Macau are positioned as full-service lu.xurv' resorts and casinos in Ihe leisure, convention and tour and travel industries. We markel diese rcsorts directly to 
gaming customers using database marketing techniques, as well as tradidonal incentives, including reduced room rates and eomplimentar)' meals and suites. 
Our rewards system otTcrs discounted and eomplimentar)' meals, lodging and entertainnienl for ourguests. We also create general market awareness for our 
resorts through various media channels, including television, radio, newspapers, magazines, the internet, direct mail and billboards. 

Mr. Wynn and his team bring significant experience in designing, developing and operating casino resorts. The .senior e.xeculive team has an average of 
approximately 25 years of experience in the hotel and ganiing industries. We also have an approximately 90-person design, development and constmedon 
subsidiar)'. the senior management ofwhich has significant experience in all major constmctioii disciplines. 

Market and Competition 

IMS Vegas 

Las Vegiis is the largest gaming maricet in the United States. The casino/liotel indusUy in Las Vegas is highly compediive and, prior to the recent 
econoniic conditions and intermpdon in projecls under development, had uhdeî goiie a period of exceptional growih, particularly with the addiiion of projects 
targeting the premium customer. Wynn Las Vegas and Encore at Wynn Las Vegas are located on the Las Vegas Slrip and compete with other high-quality 
resorts and hotel ctisinos on the Strip, those in downtown Las Vegas, as well as a large number of hotels in and near Las Vegas. Many competing properties 
draw a significant number of visitors and directly compete widi our operatiohs. We seek lo differentiate Wynn l^s Vegas and Encore at Wynn l-as Vegas 
from other major Las Vegas resorts by concentfaling on our fundamental elements of design, aunosphere, persona! service and luxurx'. 

Wyim Las Vegas and Encore at Wynn Las Vegas also compete, lo some extent; witli odier holel/casino facilities in Nevada and Atlantic City, riverboat 
gaming facilities in oiher stales, casino facililies on Native American lands, casino rcsorts ihroughoul Asia, and elsewhere in the worid. as well as stale 
lotteries and other forms ofgaming. In addition, the legalizalion ofcasino gaming in or near metropolitan areas from which we attract cuslomers could have a 
negaiive effect on our business. New or renovated casinos in Asia, including two new rcsort.s in Siiigapore and our resort in Macau, could draw Asian gaining 
customers away from Las Vegas. 

Macau 

Macau, which vvas a Portuguese colony for approximaiely 450 years, was transferred from Portuguese lo Chinese political control in December 1999. 
Macau is govemed as a special adminislradve region of China and Is located approximately 37 miles soiithwest of and less than one hour away via feny 
from. Hong Kong. Macau, which has been a casino destination for more than 40 years, consists principally ofa peninsula on mainland China, and two 
neighboring islands. Taipa and Coloane. We believe that Macau is located in one ofihe worid's largest concentrations of potential gaming customers. 
According lo Macau Stalisdea! Informalion, casinos in Macau generated approximately S23;5 billion in gaining revenue in 2010, an approximaiely 58% 
increase over the approximately $15 billion generated in 2009, making Macau die largest gaming inarket in the world. 

I 
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Macau's gaming market is primarily dependent on tourists, 'fhe Macau market has experienced tremendous growth in capacit)' in die last few years. As 
of December 31, 2010, there were 20.091 hotel rooms and 4,791 table games in Macau, compared to 12.978 hotel rooms and 2,762 table ganies as of 
December 31. 2006. 

Gaming cuslomers traveling lo Macau have typically come from nearby desiinalions in Asia including Hong Kong, mainland Chinti, faiwan. Soulh 
Korea and Japan. According to the Macau Sladslics and Census Service Monthly Bulletin of Sialisties, approximately 88%of die tourists who visited Macau 
in 2010 came from mainland China, Hong Kong and Taiwan. Macau completed constmclion of an international airport in 1995, which accommodates large 
commercial aircriift and provides direct air service to major cities in Asia, including Beijing, Shanghai, Jakarta, I'aipei. Manila, Singapore and Bangkok, 
Travel to Macauby citizens of mainland China requires a visa.- Govemiiienl ofiicials have, on occasion, exercised their audiority to adjust the visa policy and 
may do so in lhe future. 

Prior to 2002, gaming in Macau was pemiitted as a govemmenl-sanctioned monopoly concession awarded to a single concessionaire. However, the 
govemmenl ofMacau liberalized the ganiing industry in 2002 by granting concessions to openiie casinos.lo three concessionaires (including Wynn Macau), 
who in tiim were, pemiilied, subject to the approval ofthe govemmenl ofMacau, to each grant one sub-concession lo other ganiing operators. Fhere is no limit 
lo the number of casinos each concessionaire is pemiitted to operate, bul each facility is subjecl to govemmenl approval. Currently. Ihere are 33 operating 
casinos in Macaii. 

In 2002, the other two concessions were granted lo Sociedade de Jogos de Macau ("SJM") and Galaxy Entertainment Group Limited ("Galaxy"). SJM. 
which is conlroiled by the family of Stanley Ho, operates 20 ofdie 33 existing casinos, including the Hotel Lisboa and 'fhe Grand Lisboa. SJM is a Hong 
Kong Slock Exchange listed company. In September 2009, SJM opened L' Arc Macau Casiuo/Hotel which is adjacent lo Wynn Macau. In December 2009, 
SJM opened the Casino Oceanus which is adjacent lo the Macau ferrv' tenninal. in addition, an affiliate of SJM owns one of three water ferrŷ  scr\'ices and die 
helicopter shuttle ser\'icc that links Macau to Hong Kong. 

Galaxy, a Hong Kong Stock E.xchange listed conipany. was also awarded a casino concession in June 2002. Galaxy opened die Waldo Hotel/Casino on 
die Macau peninsula in 2004, the Grand Waldo Cotai ih the summer of 2006, and Galaxy Star World holel casino immediately adjacent to Wynn Macau in 
Oclober 2006. In addition. Galaxy is currently constructing aresort on Colai, which is expecled to open in 2011. 

II 

9 
Las Vegas Sands Corp., the owner and operaior of The Venedan and The Palazzo resorts in 1.33 Vegas and a fomier partner of Gala,xy, cnlered inlo a 

sub-concession agreement widi Galaxy in'2002 which allows i l to independently develop and operate casinos in Macau. The Sands Macao opened in 2004. 
The Venetian Macao Resort Holel, the largest casino reson in Macau, opened in Augusi 2007. In August 2008. an affiliate of Las Vegas Sands Corp. opened 

c Four Seasons Hotel Macau which includes ser\'iced apartment units, adjacent to the Venetian Macao. In addiiion. an affiliate of Las Vegas Sands Corp. 
as also proposed a masterplan for oiher large developments inCotai. some ofwhich are scheduled to open in'2011. that would include addilional hole! 

properties as well as serv'iced apartmehl units and addilional retail and relaled space. In iate 2009, Las Vegas Sands Corp. completed the initial public ofTering 
of Sands China. Ltd. on the Hong Kong Stock Exchange. 

Ajoini venture consisting of Melco, a'Hong Kong Stock Exchange lisled company, and Crown, Ltd., an Australian company, is currently operating lhe 
Allira, which opened in Mtiy 2007. and the City of Dreams, a large resort in Cotai, which opened in June 2009. This joint veniure operates ils properties under 
a subconcession purchased from us in 2006. 

In December2007, ajoini venture of MGM MIRAGE and Pansy Ho Chiu-king (Stanley Ho's daughter) opened die MGM Grand Macau, a resort on the 
Macau peninsula adjacent to Wynn Macau. The MGM Grand Macau is operated pursuant to a subconcession granted lo the joint veniure by SJM. 
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Our casino concession agreement allows lhe govemmenl lo grant additional concessions for die operation ofcasinos commencing April 1. 2009. Ifthe 
govemmenl of Macau awards addilional concessions or pennits additional sub-concessionaires, Wynn Macau will face increased competition from casino 
operators in Macau. 

Wynn Macau also faces competition from casinos located in other areas of Asia, such as Genting Highlands Resort, a major gaming and resort 
destination located outside of Kuala Lumpur, Malaysia, and casinos in Singapore and the Philippines. Wynn Macau also encounters competition from other 
mtijor gaming centers located around die worid, including AusU'alia and'Las Vegas, cruise ships in Asia that offer gaining and other casinos throughout Asia. 

Geoyi-aphic Data 

Geographic data are reported in Noie 17 lolhe consolidated tinancial statements. Additional financial dala aboul our geographic operations is provided 
in Item 7 "Management's Discussion of Analysis of Financial Condition and Results ofOperations." 

Regulaiion and Licensing 

'fhe gaming industr)' is highly regulated. Gaming registradons, licenses and approvals." once obtained, can be suspended or revoked for a variety of 
reasons. We cannot assure you lhal we will obtain all required regisirations, licenses and approvals on a timely basis or at all, or that, once oblained, ilie 
registrations, findings ofsuiiability. licenses and approvals will not be suspended: conditioned, limited or revoked. Ifwe are ever prohibiled from operating 
one ofour ganiing facililies, we would, to the extent pemiitted by law, seek to recover our investment by selling the property afTecled, but we cannot assure 
you that we could recover fiill value. 

Nevada 

Introduction, 'fhe ownership and operation ofcasino gaming facilities in die Stale of Nevada are subject to the Nevada Gaming Conlrol Act and the 
regulations made under the Act, as well as to various local ordinances. Wynn Las Vegas' operations are subjecl to the licensing and regulator)' conlrol ofthe 
Nevada Ganiing Commission, the Nevada Slate Gaming Control Board and.the Clark County Liquor and Gaming Licensing Board, which we refer to herein 
collectively as Ihe "Nevada Gaming Aulhorilies." 

Policy Concerns of Gaming Laws. The laws, regulations and supervisory procedures ofthe Nevada Gaming Authorities are based upon declarations of 
public policy. Such public policy concems include, among oiher diings: 

preventing unsavor)' or unsuitable persons from being direclly or indirectly involved with gaming at any time or in any capacity: 

establishing and maintaining responsible.accoundng practices and procedures; 

mainlaining effective controls over the financial practices of licensees, including eslablishing minimum procedures for intemal fiscal affairs and 
safeguarding assets and revenue, providing reliable recordkeeping and rcquiring the filing of periodic reports with the Nevada Gaming 
Authorities; 

preventing cheating and fraudulent practices: and 

providing a source of suite and local revenue Ihrough taxation and licensing fees. 

Changes in applicable laws, regulations and procedures could have significant negative effects on our Las Vegas gaming operations and our financial 
condition and results of operadons. 

Owner and Operator Licensing Requiremenis. Our subsidiar)'. Wynn Las Vegas, LLC, as the owner and operator of Wynn Las Vegas and Encore at 
Wynn Las Vegas, has been approved by the Nevada Gaming 
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luthoritics as a limiied liability company licensee, refened to as a coinpany licensee, wliichiincludcs approval to conduct casino gaming operations, including 
a race.book and sports pool and pari-mutuel wagering. These gaming licenses are not'traitsferable. 

Coinpany Regislration Reqiiirements.'Wynn Rcsorts was found suitable by the Nevada Gaming Commission lo own the equiiy inleresis ofWynn 
Resorls Holdings. LLC ("Wynn Resorts Holdings"), a wholly-owned subsidiar)' ofWynn Resorts, arid lo be registered by the Nevada Gaming Commission as 
a publicly u-ade'd corporadon, referred to as a registered company, for die purposes'bf the Nevada Gaming Control Act Wynn Resorts 1 loldings was found 
suitable by the Nevada Gaming Commission to own tlie equity interesis ofWynn Las Vegas, LLC and to be registered by the Nevada Gaming Comniission as 
an intemiediary eompany. In addition lo being licensed, Wynn Las Vegas, LLC, as an issiier of Firsl Mortgage Notes registered wilh the SEC. also qualified 
as a registered company. Wynn Las Vegas Capital Corp.. a co-issuer ofihe F'irsl Mortgage Notes, was not required to be registered or licensed, bul may be 
required to be found suitable as a lender or financing source, 

Periixlically. we are required to submit detailed financial and operating reports to the Nevada Gaming Commission and provide any olher infonnalion 
that the Nevada Gaining Commission may require. Substantially all of ourmaterial,loans, leases, sales of securities and similar financing transactions must be 
reported to, and/or approved by. the Nevada Gaming Commission. 

Individual Ucensing Requirements. No persoii may become a stockholder or member of, or receive any percentage ofthe profits of an intermediary 
company or company licensee widioul first obtaining licenses and approvals from the Nevada Gaining Audiorilies. The Nevada Gaming Authorities may 
investigate any individual who has a material relationship to or material involvement \vith us io detennine whether the individua! is suitable or should be 
licensed as a business associate of a gaming licensee. Certain ofour officers, dircclors and key eniployees have been or may be required to file applications 
with the Nevada Ganiing Authorities and are or may be required lo be licensed or found suitable by the Nevada Gaming Authorities. All applications required 
as ofdie date of diis report havebeen filed. However, the Nevada Ciaming Audiorilies may require additional applications and may also deny an application 
for licensing for any reason, which diey deem appropriale. A finding of suilabiiity is comparable lo licensing, and both require submission of detailed personal 
and financial infomiation followed by a thorough invcsiigadon. An applicant for licensing or an applicant for a finding ofsuiiability must pay or must cause 
lo be paid all the costs ofdie investigation. Changes in licensed positions must be reported to the Nevada Gaming Authorities and, in addidon to their 
authority to deny an applicadon fora finding of suitability or licensing, the Nevada Gaming Authorities have the jurisdiction lo disapprove a change in a 
corporate posilion. 

Ifthe Nevada Ganiing Audiorilies were to find an officer, director or key employee unsuitable for licensing or unsuitable lo continue having a 
relafionship widi us, we would h'ave to sever all relationships with that persohrTn a'ddilion. the Nevada Gaming Commission may require us lo temiinate the 
employment ofany person who'refuses to file appropriale applications. Delemiinations.of suitability or questions pertaining lo licensing are not subject lo 
lidicial review in Nevada. 

Redemption of Securities Owned By an.Unsuitable Person. Wynn Kesons' articles of incorporation provide that lo the exieni a ganiing authoriiy 
makes a determination of unsuitability orto die exlent deemed necessar)* or advisable by the board ofdirectors, Wynn Resorts may redeem sharcs ofils 
capita! stock th'at are owiied or controlled by an unsuitable persoii or its,afiiliates: The redemption price will be the amount, ifany, required by the gaming 
audiority or,if the gaming authority does not determine the price, the sum deemed by the board ofdirectors lo be Ihe fair value ofthe securities to be 
redeemed. If Wynn Resorls detemiines the redemption price: the redemption price will be capped al the closing price ofthe shares on Ihe principal nadonal 
securities exchange on which the shares are'lisied on the u-ading day before die redemplion notice is given. If die shares are not listed on a national securities 
exchange, the redemption price will be capped at die closing sale price ofihe sharcs as quoted on 'flie NASDAQ Global Select Market or ifthe closing price 
is not reported, the mean between the bid and asked prices, "as quoted by any oilier generally recognized reporting system. Wynn 
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IcsorLs' right of redemption is not exclusive of any olher rights that ilmay have or laleracquire under any agreemenl, ils bylaws or odierwise'fhe redemption 
price maybe paid in cash, by promissor)'note, orbodi, as required, and pursuant to die temis established by. the applicable Gaming Audiority and, if not as 
Wynn Resorts elects. 

Consequences of Violating Gaming Laws. Ifthe Nevada Gaming Commission detemiines dial we have violated the Nevada Gaming Conlrol Acl or 
any of its regulations, it could limit, condition, suspend or revoke our registrations iindgaming license. In addidon, we and the persons involved could be 
subject to substantial fines for each separate violation ofthe Nevada Gaming Conlrol Acl. or ofthe regulations ofthe Nevada Ganiing Commission, at the 
discrefion ofthe Nevada Gaming Commission. Further, the Nevada Ganiing Conunission could appoint a super\'isor to operate Wynn Las Vegas and Encore 
al Wynn Las Vegas and, under specified circuinstances, eamings generated during the super\'isor's appointment (except for die reasonable rental value ofihe 
premises) could be forfeited to the Stateof Nevada. Lihiilalion. condilioning or suspension of any ofour gaming licenses and the appointment of a super\'i.sor 
could, and revocation ofany gaming license would, have a significant negative effect on our gaming operations. 

Requirements for Voting or Nonvoting Securities Holders. Regjirdiess of the number ofshares held, any beneficial owner of Wynn Resorts'voiing or 
nonvodng seeurities may be required to file an application, be investigated and have that person's suitability as a beneficial owner of voiing securities 
detemiined ifthe Nevada Gaming Commission has reason to believe diat the ownership would be inconsistent widi the declared policies ofthe Stale of 
Nevada. If ihc beneficialownerofthe voiing or nonvoting securiiies of Wynn Resorts who must be found suitable is a corporation, partnership, limited 
partnership, limited liability coinpany or Uiist it must submit detailed business and financial infomiation including a lisl of its beneficial owners, 'fhe 
applicant must pay all costs ofihe investigation incurred by the Nevada Gaining Authorities in conducting any invesdgation. 

Hie Nevada Gaming Conlrol Act requires any persoii who acquires more than 5% ofthe voting securities ofa registered company lo report the 
acquisition lo the Nevada Gaming Commission. I'he Neyada Gaming Conlrol Acl rcquiresbenefieial owners of more Ihan 10%of a registered company's 
voting securiiies toapply lo ihe Nevada Gaming Commission for a'finding of suitability within 30 days after die Chaimian of the Nevada Slate Gaming 
Conlrol Board mails Ihe written notice requiring such filing. However, an "instilutional investor," as defined in the Nevada Gamirig Control Act which 
beneficially ouns more than 10% but not more than 11% of a registered company's voting securities as aresult ofa stock repurchase by the registered 
company may not be required to file such anapplicadon. Further, an instilutional investor which acquires more than lO'/'o, but nol more than 25%, ofa 
registered company's voting securities may apply to the Nevada Gaming Commission for a waiver ofa finding ofsuiiability ifthe institutional investor holds 
the voUng securiiies for invesmienl purposes only. An institutional investor that has obtained a'waiver may hold more than 25% but not more than 29% ofa 
registered company's voiing securities and niaintainits waiver.whcre the addilional ownership results.from a stock repurchase by the registered company. An 
insiituiional investor will nol be deemed lo hold vodng securides for investment purposes unless the voting securides were acquired and are held in the 
ordinary course of business as an institutional investor and nol for the purpose of causing, directly or indirecdy, the election of a mtijoriiy of the members of 

e board ofdirectors ofdie registered company.-a change in the corporate charter, bylaws, management, policies or operations of the registered company, or 
iy ofils gaming affiliates, or any other acdon which the Nevada Gaming Commission finds to be inconsistent wiih holding the registered company's voting 

securides'for investment purposes only. Activides which are nol deemed lo be inconsistent v̂î h holding voiing securides for investmenl purposes only 
include: 

voting on all matters voted on by stockholders or interest holders; 

making financial and odier inquiries of management ofthe type ni 
a change in management, policies or operaiions; and. 

other aclivities that the Nevada Gaming Commission may detennine to be consistent wilh such investmenl intent. 

making financial and odier inquiries of management ofthe lype nomially made by securities analysts for informational purposes and nol lo cause 
a change in management policies or operaiions; and. 
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The articles of incorporadon ofWynn Resorts include provisions intended lo assist its implementation ofthe above reslrictions. 

Wynn Resorts is required to maintain a current slock ledger in Nevada which niay be examined by die Nevada Ganiing Authorities al any lime. Ifany 
securities are held in trust by an agent or by a nominee, die record holder may be required to disclose the identity ofdie beneficial owner to the Nevada 
Gaming Authorities. A failure to make the disclosure may be grotinds for finding the record holder unsuitable. We are required to provide maximum 
assistance in determining the idendly of the beneficial owner ofany ofWynn Resorts' voiing securities, 'fhe Nevada Gaming Commission has the power lo 
require the stock certificates ofany registered coinpany lo bear a legendiiidictiling that Ihe securities are siibject to the Nevada Gaming Conlrol Act. ITie 
certificates representing shares ofWynn Resorts' common slock nole that die shares are subject lo a right of redemption and olher reslrictions set forth in 
Wynn Resorts'articles of incorporation and bylaws and that the sharcs are,-or liiay become, subjecl lo restrictions imposed by applicable gaming laws. 

Consequences of Being Found Unsuitable. Any person wlio fails or refuses lo apply for a finding ofsuiiability or a license within 30 days after being 
ordered lo do so by the Nevada Gaming Commission or by the Chainnan ofthe Nevada State Ganiing Conlrol Board, or who refuses or fails lo pay the 
investigative costs incurred by the Nevada Gaming Audiorilies in connection with die investigation of its application, may be found unsuitable, 'fhe same 
restrictions apply to a record owner if the record owner, after request, fads to identify the beneficial owner. Any person found unsuitable and who holds, 
directly or indirectly, any beneficial ownership ofany vodng security or debt securily of a registered coinpany beyond the period of lime as may be prescribed 
by the Nevada Gaining Commission may be guilty ofa criminal oifense. We will be subject to diseiplinar)' action if. after we receive notice that a person is 
unsuitable to hold an equity interest or to have any olher relationship widi its, we: 

pay that person any dividend or intercst upon any voting securities; 

allow that person lo exercise, directly or indirectly, any voting right held by dial person relating lo Wynn Resorts: 

pay remuneration in any fonn to thai person for services rendered or olhenvise; or, 

fail to pursue all lawful efforts lo require lhe unsuitable person lo relinquishsuch person's voting securities including, if necessar)'. the immediate 
purchase ofdie voiing securities for cash at fair market value. 

Gaming Laws Relaling lo Debt Securities Ownership. Ihc Nevada Ganung Commission may. in its discretion, require,lhe owner ofany debt or similar 
securities ofa registered company, lo file applications, be investigated and be found suitable to own ihe debt or other securitx- ofthe registered company ifthe 
Nevada Gaming Commission has reason to believe that such ownership would odierwise beinconsislent with the declared policies ofdie Stale of Nevada. If 
the Nevada Gaining Commission decides dial a person is unsuitable to ownihe security, ihen underthe Nevada Gaming ConU'ol Act. the registered company 
can be sanctioned, including the loss of its approvals if. without the prior approval ofthe Nevada Gaming Commission, it: 

pays to the unsuitable person any dividend, interest or any distribution whatsoever; 

recognizes any voiing righl by the unsuitable person in connection with the securities; 

pays the unsuitable f>erson remuneration in any form; or, 

makes any payment to the unsuitable person by way of principal, redemption, conversion, exchange, liquidation or similar uansaction. 

Approval of Public Offerings. We may not make a public offering withoiil.the priorapproval ofihe Nevada Gaming Commission ifthe proceeds from 
the offering are intended lo be used to constmcl, acquiiic or finance gaming facililies in Nevada, or lo retire or extend obligations incurred for those purposes 
or for similar 
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• ansactions. On March 19, 2009, the Nevada Gaming Commission granted us and Wynn Las Vegas, LLC prior approval, subjecl to certain conditions, lo 
make public offerings for a period of two years (thc"SheIf Approval"). 'I'he Shelf Approval also applies to any affiliated company wholly owned by us which 
is a publicly traded corporation or.would thereby become a publicly.lt̂ aded corporation pursuant to a public offering, 'fhe Shelf Approval may be rescinded for 
good cause without prior notice upon Ihe issuance ofan inlerioculor,' stop order by the Chainnan ofthe Nevada Stale Gaming Control Board, 'fhe Shelf 
Approval does nbl constitute a finding, rccommehdatioh or approval by aiiy of theNevada Ganiing Authorities as to die accuracy or adequacy of die offering 
memorandum orthe inveslment merits ofthe securities.'Any representaiion tothe contrary is unlawful. 

Approval of Changes in Conlrol. A re'gistered company must obtain the prior approval ofthe Nevada Gaming Commission with respecl to a change In 
control through merger: consolidation; stock or asset acquisitions; management or consulting agireemesiisi or any acl or conduct by a person by which the 
person obtains control ofthe registered conipany. 

Entities seeking lo acquire control of a registered company must satisfy die Nevada Stale Gaming Coiiirol Board and Nevada Gaining Commission with 
respect to a variety of stringent standards before assuming control ofihe registered company. The Nevada Gaming Commission may aiso require conlrolliiig 
stockholders, ofilcers,directors and other.'pcrsons having a inal'eriaFrelalionship or. involvement with die endty proposing lo acquire conlrol to be investigated 
andlicensed as part ofthe approval process relafing to the u^isaction. 

Approval of Defensive Tactics. The Nevada legislature has declared Ihat some corporate acquisitions opposed by management, repurchases of voiing 
securities and corporate defense tactics affecting Neva'da corporate "gaming liccnsccsp'r^affeirtihg registered companies lhal are affiliated widi the operations 
of Nevada gaming licensees may.be hami llil to,stable and pnxluctive ctirporate gaming.'fhe Nevada Gaming Comniission has established a regulator)' 
scheme to reduce the potential adverse efiects of these business practic'cs'''iip6n'Nevada's gaiiiiug industry and to further Nevada's policy in order to: 

t assure the financial stability of corporate ganiing licensees.and iheir affiliated companies; 

preserve the beneficial aspects of conducting businessin the coiporaie fonn; and, 

promote a neuiral environment for Ihe orderly governance of corporate alTaiî . 

Approvals may be required from the Nevada Gaining Coinmission'before'a registered'cdhipaiiy can niake exceptional repurchases ofvoting securities 
above lis cunent marlvel price and before a corporate acquisition'opposed.by.nianagemenf canbe consummated. Tlie Nevada Gaming Control Act also 
requires prior approval ofaplan of recapiialization proposed by a fe'gisleredcbnipany's board of directors in response lo a lender ofTer made directly to ils 
.stockholders fdr llie purpose of acquiring control. 

9 Fees and Z'nxe.v. I.icense'fees and taxes, computed in yarious.ways dep'e'hding.onthe.typc of gaming or activity involved, are payable to the Stateof 
.'evada and to die counties and cities in which the licensed subsidiaries' respective operations arc conducted. Depending upon the particular fee or tax 

'involved, these fees and taxes are payable monthly, quarteriy or annuall)^aiid;are based upon: 

a percentage ofihe gross revenue received; 

die number ofgaming devices operated; or. 

the number of table games operated. 

A live entertainment tax also is imposed on admission charges iuid sales of food, beverages and merchandise where live enlertainmeni is fumished. 

Foreign Gaming Investigations. Any person.who is liccnscd/reqiiired'to be licensed! registered, required to be registered in Nevada, or is under 
common'control vvith such persons (collecfively. "licensees"), and.who 

I f 
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Iroposes to become involved in a gaming venture outside ofNevada. is rcquired to deposit with the Nevada State Gaming Conlrol Board, and thereafter 
maintain..a revolving fund in the amoimt of SI 0,000. to pay the experises of investigation ofthe Nevada Stale.Gaming Conlrol Board of Ihe licensee's or 
registrant's participation in such foreign ganiing. The revolviiig fund is subject to increase or decrease al Ihediscrction ofthe Nevada Ganiing Commission. 
Licensees and registrants are reqiiired lo comply with the foreign gaming reporting requirements imposed by die Nevada Gaming Conlrol Act, A licensee or 
registrant is also subject lo diseiplinar)' action by IheNevada Gaming.Commission ifit: 

knowingly violates.aiiy laws ofthe forcign jurisdiction pertaining tb the fbreign gaming operation; 

fails to conduct the foreign gaming operation.in accordance with the standards of honesty and integrity required ofNevada gaining operations: 

engages in any activity or enters inlo any.association llialis unsuitable because it poses an unreasonable threai lo the cbiiUol ofgaming in 
Nevada, refiects or tends to rellect. discredit ordisrepute upon the Slate ofNevada or gaiiiiiig'in Nevada, or is contrar)' to the gaming policies of 
Neyada; 

engages in activities or cnjers into associadons dial are harmful to the.Slate ofNevada or its ability to collect gaming laxes and fees; or, 

employs, contracts wilh or ^sociates with 'a person in the foreign operation who has been denied a license or finding ofsuiiability in Nevada on 
lhe ground of unsuitabiliiy. 

IJcenses for Conduct of Gaining and Sale of Alcoholic Beverages. The conducl ofgaming activities and the ser\'ice and sale of alcoholic beverages al 
Wynn Las Veg'as and Encore at Wynn Las Vegas ai'e subjecl to licensing, control and regulafion bythe Clark County Liquor and Gaming Licensing Board, 
which has granted Wynn Las Vegas. LLC licenses for sutrh purposes-Inliddilipn toj'approvirig Wynn Las Vegas, LLC die Clark County Liquor and Gaming 
Licensing'Board has'tlie aulhorily to approve all persons owning or controlling die stock of.any corporation cbntrolling a gaming license. Clark Couiily 
ganiing and liquor licenses are not transferable, 'fhe County.has fiill power to Iimii,-"co''ndition, suspend or revoke any license. Any diseiplinar)' action could, 
and revocation would, have a subsianiial negaiive inipacl upon our operations. 

Macau 

General. As a casino concessionaire, Wynn Macau, S.A. is'subjeci to llie reguiitlor); control ofthe Govemmenl ofMacau. The goveninient has adopted 
Lawsand Administrative Regulations go"verning lhe operation ofcasinos iuMacaui-'Only concessionaires or subconcessionaires are pennitled lo operate 
casinos. Subconcessions may be awarded subject lo the approval'of theMacaugoverhmcht an'd.^ach concessionaire has issued one subconcession. Each 
concessionaire was required to enler into a concession'agrccment.withj.llie Macau govemmentwlitch, logeiher with the Laws and Administrative Regulations, 
fomis the framework for the regulation ofdie aclivities ofthe concessionaire. 

9 Under the Laws and Administrative Regulations, concessionaires are .tiubjecl lo suitability requirements relating to background, associalions and 
eputation, as are slockholders of 5% or more ofa (:oncessidn"aiî 's equity, .securities, ofiicers, directors and key employees. The same requirements apply to 
any,''ciility engaged by a concessionaire to manage casino operations:.Concessionaires are reqiiii'ed to'satisfy minimum capitalization requirements, 
demonstrate and mainlain'adequaie finaiicialcapacity-to''operate die.concessionand'subtnit.to, continuous monitoring of their casino operations by the Macau 
government. Concessionaires also are subjecl lo periodic financial reporting reqiiireinents and re:porting obligations widi respect lo, ainong olher things, 
certain contracis, financing activides and iransactions wiih'directbrs; fiiiaiiciei'S and key employees, 'fransfers or the encumbering of inleresis in 
concessionaires must be reported to the Macau government and are inellective without govemmenlapproval. 
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Each concessionaire is required to. engage an executive director who niusibe a pennanent resident of Macau and the holder ofal least 10% ofthe 
capital slock of the concessionaire; "Die appoinimeni of the'execulivedireclor iiiid df aiiy successor is'iiiefi'eclive wiihout the approval of tlie Macau 
goveriiment. All contracts placing the management ofa concessionaire's casino operations .with a third party also arc ineffective widiout the approval ofihe 
Macau government. 

Concessionaires are subjecl to a special ganiing tax of 35% of gross gaining revenue, and iiiusi also'make an annual cdntribudon ofup lo 4% of gross 
gaming revenue forihe promotion of public interests, social securily, infraslriicture and lourism. Concessionaires are obligated lo vvilhhold. according to the 

. rale in efiect as set by die govemmenl. from any commissions, paid to games proniotei^. Suchwithholding rate may be adjusted froin time to,lime. 

A-ganies promoter, also known as a junket representative, isa person who,,for the purpose ofpromotingcasino gaming activity, ananges customer 
.transportation and accommodations, and provides credit in Jheir,soletiiseretion,ToodaiTd beverage seryices and enlertainmeni in e.xchange for commissions or 
olhcf^conipensation from aconcessionairc. Macau law provides that ganies proinoters must be lic'ensed by.the Macau govemmenl in order to do business wiih 
'and receive compensation.froin concessionaires. For a licensc'to^bc obtained, direct and indirect owners of 5% or more ofa games promoter (regardless ofils 
.corporate form or sole proprietor status),.its directors and its key employees musM)e found suitable;.-Applicants are required lo pay die cosl of liceiise 
investigations, and are rcquired to maintain suitabilitystaridards during die peViod of lieeiisurcthe'temi of a games promoters license is one calendar year, 
and licenses can be renewed for additional.periods upon the subinissionof renewal applicatiohs.NaluraFperson junket representadve licensees are subject to a 
isuilability verification process every'lhree ytiars and btisiness enliiy licensees are subject loathe same requirement ever)' six years. The DlCJ^has recently 
impleinented certain instmctions,'which.have Ihe force of law, relafing to'comniissioiis paid t̂b aiid by games promoters. Such instmctions also impose certain 
fiiiancial reporting and audit reqiiireme'nlsbn'ganies promoters. 

Under Macau law. licensed ganies promoters must idcnljfy.'oulsjde cbntractbrs'who'assist theiii in their promoiion activities. These coniractors are 
.subject 10 approval of iheMacau govemmenl. Changesin-the nianagement slruclure of business entity games promoters licensees mustbe reported lo the 
Macau govemtneni and any transfer or die encumbering of intere~st3'jii;sijciy.lice"iisees is.in(;ffeclive withoui prior govemnient approval. To conducl ganiing 
promotion activilies licensees must be registered with one or more.concessionaires and must have written contracts with such concessionaires, copies of 
which must be submitted to the Macau govemmenl. 

Macau law further provides diat concessionaires are.joindyresponsible wilh theirgames promoters for die activitiesof such representati\'es and dieir 
directors and contractors in.ihc concessionaires',casinos',;aiid foT iheiî 'coinpljahce.with applicable laws and regulations. Concessionaires must submit annual 
lists of theirgames promoters for die followingyear: and must update'such lists on a quarterly.basis.'I'he Macau government rfiay designate a maximum 

:number of̂ games promoters aiid specify'the nuinber of gamcs'pronidlers a concessionaire is permitted to engage. Concessionaires are subjecl to periodic 
porting requirements with respecl to commissions paid to their ganies promoters represciitadves arid are required to oversee their "acdvities and report 

nstances of unlawful aeUviiv. 

'I'he govemmenl ofMacau may assume temporary ciistbdy arid control o\'er the operation of aconcession in certain circumstances. During any such 
period, the costs of operations must be bonie by the concessionaire, Tlie govemnient of Macau also may redeem'a concessiori starting at an established date 
after Ihe entering into effect ofa concession: The govemment of Macajj'"also inay terminate a concessioiiTor cause, including, wiihout limitation, failure ofthe 
concessionaire to fulfill its obligations under law or the concession contract. 

Concession Agreemenl. The conccssioti agreemehl between Wyiin Macau S.A.̂ and tlie Macau govemnient required Wynn Macau, S.A, to conslrucl 
and operate one or more casino gaming properties in Macau, including. 
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Jk a minimum, one full-service casino resort by the end of December 2006; and tq invest not less than a total bf 4 billion patacas (approximately USS500 
millidn) in Macau-related projecls by June 2009..Tliis[6bligaiion was satisfied.upon the opening ofWynn Macau in 2006,. 

Wynn Macau. S.A. was also obligated to obtain", and^didoblaip, ;a'700.iiiillioii'palaca(approximately USS87 rnillion) bank guaranlee from Banco 
'National Ultraniarino,-S.A. ("BNU").ihaLvyas effective until March 31, 2007:'the amounl of this guarantee was reduced to 300 million paiacas 
(approxiinately USS,i7 million) for die periodiri^ii .^pril L 2007untiri80 days aftii'r the end.ofthe"" term of die .concession agreement. This guarantee, which 

^isTordie benefit ofthe Macau government,'assures Wynn Macau, S.A-.'s perfomiance underthe casino concession agreement, including the paymem of 
^premiums, fines'and indemniiy fbr afiy material failure to perfomi Lhe conccssioti'agreement..Wynii Macau. S„A..is obligated, upon demand by BNU, lo 
•pronipdy repay.any claini made on the guarantee by the Macau government. BNU is currently paid an annualTee by Wynn Macau, S.A. for the guarantee not 
to excee'd 5.2 million paiacas (apprb.xiihately-USSO.7 million). 

The govemment of Macau may redeeinthe concession beginning oh June 24, 2017 '̂and in such everil Wynn Macau, S.A. will be entided to fair 
compensatibn or indemnity, 'fhe amounl of such compensation or indemnity will be detennined based on die amount of revenue generated during the laxycar 
prior lo the redemption muldplied.for the remainingyears'undei",lhe'concession; 

The govemnient of Macau may unilaterally rescind the concession if WynnMacau, S.A. fails to fulfill its ftindamental obligalions underthe concession 
agreement. The concession agreemenl expressly pixivides that the g'oveniiiiehl of Macau may unilalerally.rcscind the concession agreement if Wynn Macau, 
S.A,: 

conducts unauihorized'ganies oractivides that are'ex eluded Trom-its corporate purpose; 

abandons or suspends gaming operaiions in Macau for more dian seven consecutive days (or more than 14 days in a civil year) wilhoul 
justification;' 

. defaults in payment of iaxes, premiunis,-contribuliohs.or other, reiqiiired amoiints: 

does not comply with govemment inspeciions'orsuperyisitSii; 

sysiemadcally fails lo obser\'e iis.obligationsiiridci'the concession system; 

fails 10 mainuiin Kink'guarantee's or,bohds"satisfactor\',lOithe'govemnient; 

is the subject of bankmptcy proceedings or bceomcsjnsolvenl: 

. engages in serious fraudulent activity, damaging tothe public interest: or. 

repeatedly and seriously violates applicable gaming laws;. 

If the govemment ofMacau unilaterally rescinds.die concession •agreement-for one ofthe reasoris staled above, Wynn Msicau.-S.A. wilt be required lo 
compensate ihegoveninieniin accordance.with applicable law.â ^̂  the'areas'defined as casino under Macau law and all of the gaming equipment pertaining 
to the gajniiig operadons ofWynn iMacau will be transferred to tlie govemmenl without compensation. In~ addition; the govemmenl of Macaii may, in the 
public intere'st, unilaterally lenninate'the concession at any time, iii.which case^Wynn Macau. S.A. would be entilled to reasonable compensation. 

Seasonality 

We'may experience fiucluations in revenues and cashflowsTrom month to niondi, however, we do not believe that our business is materially impacted 
by seasonality. 

Employees 

Asof December 31, 2010; we had a total of.l6,405.full:time^equivaleiit employees (including 9.405'in Las Vegas and 7,000 in Macau). 
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During 2006. we entered inlo a ten year collective bargaining agreement widi the Culinan,' and Bartenders Union local that covers approximately 5.600 
employees at Wynn Las Vegas and Encore al Wynn LasVegas. We also enlered Into a ten year collective bargaining agreement wiih the Transportation 
Workers Union in Novcmbe>2010, which covers the lable games dealers al Wynn Las Vegas. Certain odierunions may seek to organize the workersal Wynn 
Las Vegas and Encore at Wynn Las Vegas. Unionization, pressure to unionize or other fonns of collective bargaining could increa.se our labor costs. 

The success ofour operations in Macau will be affceled by our success in retaining our employees. Wyim Macau and Encore at Wynn Macau compete 
with thelarge number ofcasino resort developments in Macau'for limited qualified employees. We seek employees from oiher countries lo adequalely stalT 
ourMacau resorts and policies announced publicly.by the Macau g"overiiri.ienlhavc;af)''ected durability^tp import labor in certairi job classifications. We are 
coordinating with the Macau labor and immigration audioriUes to ensure our labor deinand is satisfied, but cannot be certain that we will be able to recruit and 
retain a sufficient number of qualified employees foî bur M^eau operations or that we'w'ill be able to oblain required work permits f'or those employees. 

Intelleclual Property 

Among our most important marks are our trademarks and service marks that use the name "WYNN." Wynn Resorts has filed applications wilh dieU.S, 
Patent and Trademark Office ("PTO") to register a variety of the W^TsTN-'related trademarksand service marks in connecdon widi a variety ofgoods and 
services. These marks include"WYNN RESORTS," "WWN DESIGN AND DEVELOPMENT," "WYNN LAS VEGAS;" "ENCORE" alid "WYNN 
MACAU." Some ofthe applications are based upon ongoing use and'others are based'upon'a bona fide intent lb u,se the marks. 

A common element of mosi ofthese marks.is the use of the sumaiiie; "WYNN." As a general mle, a sumame (or die portion ofa mark priinarily 
constituting a sumame) is not eligible for registration unless the.sumamc'Has acquired'"secondary,nieaning." 'fo dale, Wynn Resorls has been successful in 
demonstrating to the PTO such secondar)' meaning for die Wynn name iiVcertain'bf the applications ba.sed upon factors including iMr, Wynn's prominence as 
a resort developer. 

Federal registraiions are not completely disposifive of the right tosuchmarks.Thi^rd parties who claim prior rights with respect lo similar marks may 
nonetheless challenge our righl to oblain regisirations or our use ofdie marks and seek to overcome the presumptions afibrded by such registrations. 

WC'have also filed applicationswilli various foreigri patent arid.trademark registries,including in Macau. China. Singapore, Hong Kong. Taiwan. Japan, 
cenain European countriesand various otherjurisdictions throughoutthe.world.lo register a variety of WYNT -̂related trademarks and service marks in 
conneclion with a variety.of goods and services. These ifiat-ks.include iiiany ofthe stmic marks filed.wilh lhe United States Patent and 'frademark Ofiice and 
include "W^TVN. MACAU," "W'S'NN LAS VEG.^S" and"ENCORE!"'Sonic ofthe applications arebased upon ongoing use and others are based upon a bona 

de iiilent to use the marks. 

We recognize thai our intellectual property as.sels..incjudihg iheAvord and logo version of "WV'TsIN," arc among our most valuable assets. As a result, 
andin conneclion with expansion ofour resorts arid ganung aclivities ouiside the.United'Siales, we have undertaken a program to register our trademarks and 
other intellectual property rights inrelevaril jurisdictions; .We have retained counsel and intend to take alFsteps necessar)' to protect our intellectual property 
rights againsl unaulliorized use. throughout the world. 

On Aiigust 6. 2004, we eritered into agreements with Mi'.'VVyiifvdiatciDnfirinand clarify'ourrights louse the "Wynn" name and Mr. Wyrin's persona in 
connection with our casino resorts. Undera Sumame Rights Agreement, Mr. Wynn has acknowledged ourexclusive, fully paid-up, perpetual, woridwide right 
to use, and to ownand register trademarks and^seî 'ice iii'i'ks inĉ oj'pora tor casiiio resorts and related businesses, logeiher with the right 
to sublicense the nameandmarks to our affiliates. Under a Rights of Publicity License; Mr. Wynn has granted us the exclusive, royalty-free, woridwide righl 
to use his flill name, pt̂ t̂ qna and related rights of publicity for"casiiio resorts aiidTelaled businesses; logeiher with the ability to sublicense lhe persoria and 
publicity rights to our affiliates, until October 24. 2017. 
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Wehave also registered various domain names, including, bul iiov'limiie'd to; www', wvntil asvegas :com. wvvw.w\'nmnacau.com. 
'\v'w\v,wvnnmacaulimited.'coni. wvnv.encorelasvegasicom'and www. w'vnnresorts.co.mV-with various doiiiajii registrars around the world'depending onthe 
domain,Our domain registrations extend to various foreign countries.such^as ";com;cn" and "xom.hk." We pursue domain related infringement on a case by 
case basis depending on the infringing domain in question. The iriforriiation found on these w'ebsites is not a'part oflhis Annual Reporton Form 10-K orany 
Olher report we fiie or furnish to the SEC. 

Fonvard-Loo king Staiements 

The Privaie SecuriticsLitigation Refonn Act of 1995 provides a "safe harbor" for forward-looking statements. Certain infonnadon included in this 
Annual Report on Fomi 10-K contains siatemenis that are forward-looking, including.but not limited to, staiements relating to our business strategy and 
development activities as well as oilier capital spending,.linancing soiiixes.-th'e effects of regulatibri;(including.gaming and ta,'< regulations), expectations 
conceming future operadons, profitability and'compeiition. Any, siatements containedin this report dial are not statements of historical fact may be deemed to 
be'forward-looking statements, Wiihouilimiting the generality:bflhe'fbi'egoing,_in some cases you (:an identify forward-looking statemerits by terminology 
suchas"niay,"'"will." "shouId."'"wouId,""eould," "believe,"'"expect:"""anlicipate," "estimate;""intend," "plan," "continue" or the negative of diese terms or 
Olher comparable terminology, Such forward-looking information involves iniixirtiintrisks;^"aridiincenaintics that could significandy affecl anticipated results 
in the.fulure and, accordingly, such results may difier fVbni diose expressed in any forward-looking statements made by us. 'fhese risks and uncertainties 
incUfde 

• 

but are not limited to thbse;set fordi in Item IA ("Risk'Faclbrs'̂ j'as well as'ihe,following: 

adverse lourism and trends refiecting currerit domestic and'iiiteniatiohal economic condjtions; 

volatility and weakness in worid-wide credit and financial markets globally'arid frbm governmental inier\'ention in the financial markets; 

general global macroeconomic conditions: 

decreases ih levels of travel, leisure and consumerspending; 

conlinued high unemployment; 

fiuclualions m occupancy rales and averag'e dailvTooiii rates; 

condilions precedent to funding under the agreemenis governing the disbursement ofihe proceeds of borrowings under our credii facilides; 

condnued compliance widi all provisions in our credit agreements;; 

compeiifion in the casino/hotel and'resort industries and actions taken by our competitors in reaction to adverse economic conditions; 

doing business in foreign locations such asMacau (including lhe risks associated with developing ganiing regulator)' frameworks): 

restriclions or conditions on visitation by citizens of mainland China lo'Macau;, 

new development and conslmction activitiesof compelilors: 

our dependence on Slephen A. Wynn and exisling management; 

our dependence on a limiied number of resorts and lbcatibri"s for allof oiir cash ftow: 

leverage and debt service (including serisifivily to41ucliiatioris iriintereslTaies); 

changes in federal or state tax laws or the administration of such laws: 

changes in state law regarding water rights; 

changes in U.S. laws regarding healthcare; 
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changes in gaming laws or regulations (including the legalizalion ofgaming in certain jurisdiclions); 

approvals under applicable juri.sdiclional laws atid regulations (including gaming lawsand regulations); 

• the impact that an outbreak ofan infectious disease or,lhe.impact ofa natural disaster may have on the travel and leisure industr)'; 

the consequences ofihe wars in.Iraq and Afghanistan and odier niililai")' confiicis in the Middle East tind tiny fulure security alerts and/or lenorist 
attacks; and 

• pending or future legal proceedings. 

Furlher infomiation on potential fatrtors lhal could afiect our financial condition, rcsults of operations and business are included in this report and our 
other filings with the SEC. You should noi place undue reliance on any-forward-looking sfatemeiils, which are based only on informalion currently available 
to us. We undertake no obligation tb publicly release any revisions to such-forward-looking statements'to reflect events or circumstance's after the'datc oflhis 
report. 
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lE.M IA. RISK FACTORS 

The following risk factors, among others, could caiisc.oiirfifiaiJcial.perlbmiance to difTer significantly from the goals, plans, objectives, intenfions and 
expectations expressed in this Annual Report oil Form 10:K.'lf any of the'fbllowing risks and uncertaindes or other risks and uncertainties nol currently 
known to us ornol currently considered to be.material actual lyoccurs;. our business, financial coridiiion or operating results could be hamied substaiitially. 

Risks Relaled to our Substantial Indebtedness 

We are highly leveraged and future cash fiow. may nol he sufficient for us to meet our obligations, and we might have difficulty obtaining more 
financing. 

We haveasubsianlial amount of consolidaied debt in relalibn io,ourequity.'As:of December 31, 20l(), we had total outstanding debt ofapproximately 
S3,3 billion. In addition, our Wynri Las Vcgaseredit agreenieni perinitsois to iiiciiradditioriaFindcbtednessin lhe future and die Wynn'Macau crcdil facililies 
peraiil us lo incur additional indebtedness if certain'condilionsare mei.-Our substantia! indebiedness could have important consequences. For example; 

ifwe fail to meelour payment obligalions or,otIienvisedefault.uijdcr the agfeeinenisgo^^^^ lenders under those 
agreements.will have ihe righl fo accelerate die iridebiedness'and "exercise other rights arid remedies against us. 'fhese rights and remedies include 
rights to: 

repossess and foreclose upon the assets.that serve as collateral; 

initiate judicial fbreclosure against us: arid. 

petition a court to appoint a receiver foruror for substandally^all ofour assets. 

we.are required lo use a substantial portioii(^our^"ash~fibw froin'the operatiohs of Wy^ Vegas and Encore at Wynn Las Vegas lo service 
and amortize our Wynn Las.Vegas iiideblcdriess '̂\vhich"will,reduce the aiiibunt̂ bf aviiilable cash, ifany, to ft'ind working capital, odier capital 
exfienditures andbdier general cbrporate.pufppsc"s!,ari"d !im'.'gi\'e.''us'gt̂ eater'e'x^ adverse economic and indusir)'condilions; 

wc may experience decreased revenues from our operations;attribuiable lb decreases inconsunierspending levels and high unemploymenl due tb 
the adverse'economic and industr)' conditions,''and could faiftoigenerate sufiicienl'cash to fiind our liquidity needs and/or fail lo satisfy tlie 
financial and other reslricdve covenanls to.which.we are subjeci'io .under oure.'^istiugiudebtedness. We cannot provide assurance that our 
business will generate sufiicienl cash fiowTrom'operations'or that fiiture:borrowings will be available lo us in an amount sulTicient to enable us lo 
pay our indebtedness orto fund our other liquidity^nccds; 

we are dependent on certain amounts ofcash fiow,;f''r6ih'WyiinM_ac"a1j;'and-En<:bi^ at Wynn'Macau to ser\ice.Wynn Macau's indebtedness, which 
reduces die available cash'flow to fund w'oiicing cajiital, qthVrcapital',e.'>ipcriditures and odî ^ general corporate puifposes'atWynri'Macau; 

we may havea liniiled ability to respond lo changing business and economic'conditions and to withstand compeliiive pressures, which may affect 
our financial'cbridili(5ri;' 

we may nol be able to oblain additional-financing, if needed:'lo,satisly working c'apital requirements or pay for other capital expenditures, debt 
service or other obligations: 

while ŵe do hedge a certain amount of our'debt under oui'.credit facililies, rates with respectto a portion ofthe intercst we pay will fiuetuate willi 
markiit "rates aiid, accbrdiiigly. bur inteVesl expcn'scl.vili'inc'rea'se'ifmarkel interesl rates increase; and 

ifive fa'ilio pay our debts generally as they beconie,due, unsecured credilorsThat we fail to pay liiay. initiate involuntar)' bankmptcy proceedings 
against us: subjecl lo the requirements of t'he-United-States Bankruptcy Code, arid'suclibankruptify^proceedings \vill delay or inipacl the 
repayment ofour secured debt 
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Under the tenns ofihe documenls governing our debt facilides, we may, subjecttocertain limitations, be permilled to incur addifional indebtedness, 
including secured senior and subordinated indebiedness. Ifwe incur additional indebtedness, the risks described above will be exacerbated. 

The agreements governing our debt facililies contain certain financial covenanls and other covenants that restrict our ability to engage in cerlain 
transactions and may impair our ability to respond to changing business and economic conditions. 

Our debt facilides require us lo satisfy various financial covenanls, which include requirements for minimum uileresl coverage ratios (currently required 
for both Wynn'Macau and Wynn Las .Vegas credit facilities) and leverage ratios pertaining lo total debt to earnings before interesl, lax, depre'cialion and 
amortization (cunently required forour Wynn Macau credii facility). If ouroperalitjtis fail to generate adequate cash fiow, we may violate ihuse covenants 
causing a default in our agreements. Future indebtedness or other contracts could contain covenants more restrictive than those contained in our existing debt 
facililies. 

Our ability to comply with the temis ofour outstanding facilities may be afiected by general economic condidons. industr)' condifions and olher events. 
some ofwhich may be beyond our conlrol. As a result we may notbe able to mainiain compliance with these covenants. Our failure to comply wilh the tenns 
ofour debt facililies. including failure as a result of evenis beyond our control, could result in an event of default which w'ouid malerially.and adversely afTect 
our operadng results and our financial condition or result in our lenders taking action to enforce iheir security interests in our various assets. 

'fhe agreemenis goveming our debi facilities also contain restriclions on our ability to engage in certain transactions and may limit our ability to 
respond to changing business and economic conditions. The debt facilities impose operating and financial restrictions on us and our resiricied subsidiaries, 
including, among other things, limitaiions on lhe ability to: 

pay dividends or distributions or repurchase equiiy: 

incur addilional debt: 

make investments: 

create liens onassets to secure debt; 

enter into transactions wiih affiliates; 

issue slock of, or member's interests in. subsidiaries; 

enter into sale-leaseback transactions: 

engage in other businesses; 

merge or consolidate with anolher company; 

iransfer. sell or otlierwise dispose ofassels; 

issue disqualified stock; 

create dividend and olher paymenl reslrictions alTccting subsidiaries; and 

designate restricted and unrestricted subsidiaries. 

If there were an event ofdefaull under one ofour debt instmmenis, the holders ofthe defaulted debt could cause all amounts outstanding with respect to 
that debt lo be due and payable immedialely. We cannot assure yoii that our asseis or cash fiow would be sufiicienl to fully repay, borrowings under our 
outstanding debt instmmenis if accelerated upon an event of default or dial wc would be able to repay, refinance or reslmcture the payments on those debt 
securides. 
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If Wynn Macau and Encore ai Wynn Macau were lo cease lo produce cash flow sufficient to service its indebtedness or otherwise become unable to 
make certain paymenis ordividends lous which we in lum could use lo service our indebtedness, ourabilily to ser\'iee the indcbiednessof Wynn Macau or 
Wynn Las Vegas. LLC could be negtitively impacted. 

Our subsidiaries' indebiedness is .secured by a substantial portion of their assets. 

Subject lo applicable laws, including gaming laws, and certain agreed upoii exceptions, our subsidiaries' debt is secured by liens on substantially all of 
die asseis ofour subsidiaries. In the event ofa default by any ofour subsidiaries under their financing docuinents. or if eeruin ofour subsidiaries experience 
insolvency, liquidation, dissolulion or reorganization, the holders ofour subsidiaries' secured debt inslrtiments would first be entitled lo payment from their 
collateral security, and only then would holders ofour subsidiaries' unsecured debt be endlied to payment from their remaining assets. 

Risks Relaled tu our Business 

The loss of Stephen A. Wynn could significantly harm our business. 

Our ability to maintain our competitive position is dependent lo a large degree on the efforts, skills and reputation of Stephen A. Wynn, Ihe Chainnan 
bflhc Board, Chief Execulive OITicer and one ofthe principal slockholders bf Wynn Rcsorts. Mr. Wynn's employment agreement expires in Oclober 2020. 
I lowever, we cannoi assure you that Mr. Wynn will remain wilh Wynn Resorts, Limited. If we lose the services of Mr. Wynn, or if he is unable to devote 
sulTicient attention to our operations for any olher reason, our business may be significandy impaired. 

Continued weakness in Ihe Uniled Stales economic conditions may adversely affect consunier and corporate spending and tourism trends, resulting in 
addilional deterioration in our business. 

Discretionarx- consumer spending has been adversely affected by continued econoinie weakness in the U.S. Consumers are traveling less and spending 
less when Ihey do travel. Likewise, corporate spending on conventions and business deyelopment is being significantly curtailed as businesses cut dieir 
budgets. Since ourbusiness niodel relies on significant expenditure on luxury and discretionar)' items, continuation or deepening ofthe crisis will further 
adversely affect our operations. 

9 
There may be excess room supply particularly in the luxury segment in IMS Vegas. 

There have been large additions lo the room supply in Las Vegas since December 2009. Even after the economy begins to recover, diere may be excess 
pply, particulariy in the lu.xur)' segment. 

We are entirely dependent on a limiied number of resorts for all ofour cashfiow, which subjects us lo greater risks than a gaming company wilh more 
operaiing properties. 

We are entirely dependent upon our resorts in Las Vegas and Macau for all ofour cash fiow. As a result, we are subjecl to a greater degree of risk than 
a gaming conipany with more operafing properties. The risks to which we have a greater degree of exposure include the following: 

local economic and competitive conditions; 

changes in local and slate govenimenial laws and regulations, including gaming laws and regulations: 

natural and other disasters: 

a decline in the number of visitors to Las Vegas or Macau; 

20 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



Table ofContenls 

a decrease in gaming and non-gaming activities al our resorts ;.and 

the outbreak ofan infectious disease such as IHN 1 or the avian flu. 

Any ofihe factors outlined above could negatively afiect our ability to generale sufficienl cash fiow lo make payments or maintain our covenants wilh 
respecl to our debt. 

Our casino, hotel, convention and other facilities face intense eonipelilion. 

Competition for Wvnn IMS Vet̂ as and Encore at Wyiju IMS Veijâ s. 'fhe casinoAiotel industr)' is highly eonipetitive and additional developments have 
recently opened in Las Vegas. Resorts located on or near the Las Vegas Strip compete with other Las Vegas Slrip hotels and with other hotel casinos in Las 
Vegas on the basis of overall atmosphere, range of amenides, level of service, price, locaiion, entertainment, theme and size, among other factors. 

Wynn Las Vegas and Encore al Wynn l.as Vegas also conipetc wilh other hotel/casino facilities in odier cities, riverboat gaming facilities in other 
states, casino faciliues on Native American lands and elsewhere in the world, stale lotteries and olher forms ofgaming. The proliferadon ofgaming activities 
in olher areas could significantly hami our business as well. In particular, the legalizalion or expansion ofcasino gaming in or near metropolitan areas from 
which we attract cuslomers could have a negafive effecl on our busines's. Iri addttion, new or renovated casinos in Macau or elsewhere in Asia could draw 
Asian gaming custoniers away from Wynn Las Vegas and Encore at Wynn LasVegas. 

Competition for Wynn Macau and Encore at Wynn Macau. Currently there are-33 operating casinos in Macau. We hold a concession under one of only 
three gaming concessions and three sub-concessions authorized by die Macau government lo operate casinos in Macau, 'fhe Macau goveminent has had die 
ability to grant additional gaming concessions since April 2009. If IheMacau govemment .were to allow addilional competitors lo operate in Macau through 
the grant of additional concessions or subconcessions, we would face addilional competition, which could have a maierial adverse effect on our financial 
condition and results of operations. 

Our Macau re.sort complex also faces eonipelilion from casinos located in other areas of Asia, such as Genting Highlands Resort, a major gaming and 
resort destination located outside of Kuala Lumpur, Malaysia, and casinos in Singapore and the Philippines. We also encounler competidon from other major 
gaming cenlers located around the worid, including Australia and Las Vegas, crtuse ships iii Asia that offer gaming, and other casinos throughout Asia. 
Further, if cunent etTons to legalize gaming in other Asian countries are successful, oui" Wynn Macau resort will face additional regional competition. 

Our business relies on high-end, international cuslomers. We often extend credii, and we may nol he able to colled gaming receivables from our credii 
players or credii play may decrease. 

General. A significant portion of our table games revenue at our resorts is attributable lo the play ofa limiied numberof inlemaiional cuslomers.'Fhe 
loss or a reduction in the play ofihe most significant ofthese custoniers could have a substanfial negative efTect on our future operaiing results. A downtum in 
economic conditions in lhe countries in which these cuslomers reside could cause a further reduction in die frequency of visits by and revenue generated from 
these customers. 

We conduct our gaming activities on a credit as well as a cash basis..'Iliis credit is unsecured. Table games players typically are extended more credit 
Ihan slol players, and high-stakes players typically are extended more credii than patrons who tend to wager lower amounis. The collectability of receivables 
from intemational'customers could be negatively affected by fulure business or economic tremds or by significant evenis in the countries in which these 
customers reside. We will extend credit tb those customers whose, level of play and financial resources, in the opinion of nianagement warrant such an 
exiension. 
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In addiiion, high-end gaming is more volatile than odier forms ofgaming. and variances in win-loss results attributable to high-end gaming may have a 
positive or negative impact on cash llow and earnings in a particular quarter. 

Wvnn Las Veeas and Encore at Wvnn Las Vega.''. While gaming debts iividenced by a credit instrument including what is commonly refened lo as a 
"marker." areenforceable underdie cunent laws of Nevada, and judgments omgaming debts areenforceable inall stales of the Uniled States under.lhe Full 
Faidi and Credit Clause ofihe Uniled Stales Consfitution. otherjurisdictions may determine that direct or indirect enforcement ofgaming debts is against 
public policy. Although courts of some foreign nations will enforce gaming debts directly and lhe assets in the United Slatesof forcign debtors may be used to 
satisfy a judgnient, judgments on ganiing debts from U.S. courts are not binding on llie courls of many foreign nations. We cannot assure you that w"c will be 
able lo'collect die full amount of gaming debts owed to us. even in jurisdiclions that eiiforce'theni: Recent dramatic changes in economic conditions may 
make it more difiieuli to assess creditworthiness and more difiicult lo collect lhe ftill amount ofany gaming debt owed to us. Our inability lo collect ganiing 
debts could have a significant negative impact on our operaiing results. 

Wvnn Macau and Encore at Wvnn Macau. Although the law in Macau permits casino operators to extend credit to gaming customers, Wynn Macau 
may not be able lo collect all ofils gaming receivables from ils credit players. We expect that AVynn Macau will be able to enforce these obligations only in a 
limited number of jurisdictions, including Macau. To the extenl our gaming custoniers are vjsitors from otherjurisdictions. we may not have access to a fomm 
in which it will be able lo collect all of ils gaming receivables because, among olher reasons, courts of riiiiny jurisdicfions do not enforce ganiing debts and we 
may encounter fomms dial will refuse lo enforce such debts. Our inabililylo collect gaining debts could have a significant negative impact on our operating 
results. 

Currently, the ganiing tax in Macau is calculated as a percentage of gross ganiing revenue. However, unlike Nevada, the gross ganiing revenue 
calculation in Macau does not inehide deductions for uncollectible gaining debts; As a'result. if we extend credit to our customers in Macau and are unable to 
collect on die related receivables from diem, we remain obligated lo pay taxeson our winnings, from these cuslomers. 

Our business is particularly sensitive to reductions in discretionary consumer and corporate .spending as a result of downturns in the economy. 

Consumer demand for holel/casino resons, trade shows and conventions and.for the lype of luxurv'amenities lhal we olTer is particularly sensitive to 
downturns in the economy which adversely impact discretionar)' spending on leisure aclivilies. Changes in discretionar)' consunier spending or consunier 
preferences brought about by factors such as perceived or actual general economic conditions, high unemployment, the housing foreclosure crisis, perceived 
or actual changes in disposable consumer income and wealdi, the economic recession and changes in consumer confidence in the eeonomv. or fears of war 
and future acts of tenorism could reduce customer deinand Ibr die luxur)'anienilies andleisure activities we offer, and may have a significant negative impact 
" nour operating results. 

We are subjecl lo extensive state and local regulation, and licensing and gaming authorities have significant control over our operations, which could 
have a negative effect on our business. 

General. 'Hie operations ofour resorts are condngenl upon our obtaining and maintaining all necessary licenses, permits, approvals, regisirations. 
findings ofsuiiability, orders and audiorizations. 'fhe laws, regulations and ordinances rcquiring these licenses, pemiiis and other approvals generally relale to 
the responsibility, financial stability and character ofthe ovvnei-s and managers of ganiirig operalion.s. as well as persons financially interested or involved in 
ganiing operaiions. The scope ofthe approvtils required to open and operate j facility is exiensivc. We received all approvals for the opening ofWynn Las 
Vegas on April 28. 2005, and Encore al Wynn Las Vegas on December 22, 2008. We are subject lo ongoing regulation lo maintain their operations. We 
opened Wynn Macau on Septeniber 6, 2006 and Encoreal Wynn Macau on April 21,2010. and are subject lo ongoing regulation tomainiain dieir operadons. 
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Wvnn Las Vegas and Encore at Wvnn Los Vegas. Hie Nevada Gaming Commission may, in its discretion, require the holder ofany debt or .securiiies 
w'c issue to file applications, be investigaied and be found suitable to ov\n Wynn Resorts' securities if it has reason to believe that the securily ownership 
would be inconsistent with the declared policies ofthe State ofNevada. 

Nevada regulator)" authorities have broad powers lo requesi detailed financial and odier iiiformaiion, to limit, condition, suspend or revoke a 
rcgistration, gaming license or related approval and to approve changes in our operatiohs. Substantial fines or forfeiture of asseis for violations of ganiing laws 
or regulations may be levied. The suspension or revocation ofany license "vvhich may be:granled to us or the levy of substantial fines or forfeiture of asseis 
could significantly hami our business, financial condition and results of operaiions. Furtherinore, compliance costs associated with gaming laws, regulafions 
and licenses are significant. Any change in the laws, regulations or licenses applicable to our business or a violalion ofany curreni or future laws or 
regulations applicable to our business or gaming licenses could require us to make substantial e.xpendiiures or could odierwise negatively alTecl our gaming 
operations. 

Wynn Resorts' articles of incorporation provide that, to the extent a gaming authority makes a delennination of unsuitabiliiy or to the exieni deemed 
necessarv-or advisable by the board of directors. Wynn Resorts may redeem sharesof ils capital.stock that are owned or conu-olled by an unsuitable person or 
its afiiliates. 'fhe redemption price may be paid in cash, by promissor)' nole, or both, as required, and pursuant to the terms established by, the applicable 
gaming authority and. if not as Wynn Resorts elects. 

Wvnn Macau and Encore at Wvnn Macau. Wynn Macau's operadons are subject to unique risks, including risks related lo Macau's regulator)' 
framework. In Macau, we have developed certain operating procedures which are difiereni from fiiose used in United Slates casinos. Failure to adhere lo llie 
rcgulatorv- and gaming environment in Macau could result in llie revocatiori'of Wyhn Macau, S.A.'s concession or otherwise negatively afiect its operations in 
Macau. Moreover, we would be subjecl to the risk dial U.S. regulators could delemiine.thai Macau's gaming regulalory framework has not developed in a way 
that would pemiit us to conducl operations in Macau in a manner consistent with the wtiy in which we intend, or the Nevada ganiing audiorilies require us. to 
conduct our operations in the United States, 

We are subject to taxation by various governments and agencies. The rate of taxation could change. 

We are subject to tax by various govemments and agencies, both inthe United States (al the federal: state and local levels) and in Macau. Various 
legislative actions or tlie failure to renew our agreement with the Macau govemment with respecl lo dividends could change the rales of taxation or the 
company's ability to claim foreign tax credits. 

If enacted inlo law. certain provisions ofthe Adminislraiion's 2012 Budget Proposal could impact the Company's ability to claim U.S. foreign lax 
Credits for Macau gaming taxes paid after 2011. Increases in taxalion could adversely afTect our results. 

Terrorism and the uncertainty of military confiicis, natiiral disasters and contagious diseases, as well as other factors affecting discretionary consumer 
spending, may barm our operaiing results. 

The strength and profitability ofour business depends on coiisuiner demand forhotel casino rcsorts in general and for the lype of luxurv'amenities our 
resorts olTer. Changes in consumer preferences or discretionary consumerspending could harrii ourbusiness. The terrorist attacks of Sepiember I!, 2001. 
other lenorist activities in the United Slates and elsewhere, mililary conflicts in Iraq, Afghanistan and in the Middle Easl. outbreaks of infectious disease and 
pandemics, and natural disasters such as hurricanes, tsunamis and eartliquakes, among other things, have had negative impacis on travel and leisure 
expendilures. Wc cannoi predict the exlent lo vvhich similar events and conditions mayconlinue lo afTect us in the fulure. An extended period of reduced 
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iscreiionar)' spending and/or dismptions or declines in airline travel and business conventions could significantly harm our operations. In particular, because 
our business relies heavily upon high-end customers, particularly intemational cuslomers, faclors resulting in a decreased propensity to travel intemationally 
could have a negative impact on our operations. 

In addition, other factors affecting iravel and discretionar)' consumer spending.'including general economic conditions, disposable.consumer income, 
high unemployment, and reduced consumer confidence in the economy, may negatively inipacl our business. Negadve changes in any factors affecting 
•discr(;tionar)' spending could reduce custonier demand for the products and services>we offer, thus imposing practical limits on pricing and hamiing our 
operations. 

Our insurance coverage may nol he adequate to cover all possible losses lhal we could .suffer, and our insurance co.sts may increase. 

'fhe terrorist attacks ofSeptember 11, 2001 have substantially affected die availiibility of insurance coverage for certain types of damages or 
occurrences! We currently have insurance coverage for lenorist acts included in oiir commercial property insurance policy wilh respect to Wynn Las Vegas 
and-Encore at Wynn Las Vegas, nol to exceed S1.5 billion. Wynn Macau and Encore al Wynn Macau have separate terrorist insurance coverage for up to 
$800 million per occurrence for losses that could result from these acts. However, these types of acts could expose us lo losses that exceed our coverage and 
could have a significant negative impact on our operations. 

We may not have sufficient insurance coverage in the event ofa catastrophic property orcasualty loss. We may also suffer dismption of ourbusiness in 
Ihcevent of a terrorist attack orother catastrophic property orcasualty lo,ss or be subjecl tb claims by third parties injured or hamied. While we currently carry 
general liability insurance and business intemiption insurance, such insurance may not be adequate to cover all losses in such event In the event that 
insurance premiuins increase, we may nol be able to maintain lhe insurance coverage.we currently have or otherwise be able to maintain adequate insurance 
protection. 

If a third party successfully challenges our ownership of, or righl louse, the Wynn-related service marks, our business or residts of operaiions could be 
banned. 

Wc have filed applications with Ihe PFO and wilh various foreign palerii and trademark rcgisU'ies including registries in Macau, China, Hong Kong. 
Singapore. Taiwan. Japan, certain European counlries and various otherjurisdictions throughout the worid, to register a variety of WlTvJN-related trademarks 
and .sen'ice marks in connection with a variety ofgoods and services. The-se marks include "W"l'̂ ^̂ ^ RESORTS." "WYNN DESIGN AND 
DEVEL0PMENT; ' " "WYN'NLAS VEGAS," ' "ENC0RE" and "W\T^N MACAU." Some ofthe applications are based upon ongoing use and odiers are based 
^pon a bona fide intent to use the marks in the fulure. 

A common element of most ofthese marks is the use ofthe surname "WYNN:" Asa general mle, a sumame (or the portion ofa mark primarily 
constituting a sumame) is not eligible for regish-alion unless die sumanie has acquired "secondarv'meanirig." 'fo date, we have been successful in 
demonstrating to Ihe PTO such secondar)' nieaning for the Wynnname, in certain ofthe applications, based upon factors including Mr. Wynn's prominence as 
a resort developer, bul we cannot assure you that we will be sucixssfiil with the olher pending applications. 

Even ifwe are able to obtain registration of die \VYNN'-relaled marks, such federal regisirations.are not completely dispositive of the right to such 
marks. Third parties who claim prior rights vvilh respect to similar marks may notielheless challenge our righl to obtain registraiions or our use ofihe marks 
and seek to overcome the presumpdons afforded by such registrations, 

24 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



9 

Table ofContenls 

Our irilelleclual property assets, especially lhe logo version of'Wynn," are among our most valuable assets. Efforts vve take lo acquire and protect our 
intellectual property rights againsl unauthorized use Ihroughout the worid vvhich may include retaining counsel and commencing litigation in various 
jurisdictions may be costly and may not be successful in protecting and preserving the stalus and value ofour inleliectual property asseis. 

If a third party asserts otherforms of intelleclual properly claims against us, our business or results of operations could be adversely affected. 

Historically, trademarks and service marks have been the principal fonn of intellectual property right of relevance to the gaming industr)'. However, due 
to the increased use of technology in computerized gaming machines and in business operations generally, other fomis of intellectual property rights (such as 
;patents and copyrights) are becoming of increased relevance. It is possible thai, inthc;future.'lhird parties might assert superior intellectual property ri^ts or 
allege that iheir intellectual property rights cover some aspect ofour operatioris; fhe defense ofsuch aliegadons may result in substantial expenses, and, if 
such claims are successfully prosecuted, may have a material impact on our business. 

Our largest slockholders are able lo exert significant control over our operations andfuture direclion. 

Mr. Wynn, Elaine P. Wynn. and Amze USA. Inc., together own approximately 35.6%, of ouroutstanding common stock. As a result Mr. Wynn. Elaine 
P. Wynn. and Amze USA. Inc., lo the extent they vole dieir shares in a similar manner, may be able lo exert significant control over all matters requiring our 
stockholders' approval, including the approval of significant corporate Iransactions, 

In November 2006. Mr. Wynn, and Amze USA, Inc., enlered into a stockholders' agreement On Januar)' 6. 2010, the agreement was aniended and 
reslated to. among oiher things, recognize Mr. Wynn's transferof 1 l,076.709,sliares toElaine P. Wynn. Pursuant to the amended and restated slockholders 
agreement Elairie P. Wynn became party to the agreement in conncction^vvith her ownership of 11,076,709 sharcs ofthe Company's commori slock. Under 
the ainended and restated stockholders'agreement, Mr. Wynn. Elaine P. Wynn, arid Aruze USA. Inc.. have agreed to vote their shares ofour common slock 
fora slate ofdirectors supported by Mr. Wynn. As a result ofthis voting arrangement Mr. Wyrin, as a practical matter, controls Ihe slate ofdirectors to be 
elected toour board ofdirectors. In addiiion. vvith stated exceptions, the agreement requires the wTilten consent of the other parties priorlo any party selling 
iiny shares ofWynn Resorts dial it owns. 

In November 2006. the Board ofWynn Resorts approved an timendmcnl ofils bylaws diat exempts fulure acquisitions of sharesof Wynn Resorts' 
conimon slock by either Mr. Wynn'or Amze USA, Inc. from Nevada's acquisilion of controlling intercst statutes, 'llie Nevada acquisition of controlling 
interest statutes require stockholder approval in order to exercise voting rights in conncetion with any acquisidon ofa controlling interest in certain Nevada 
corporations unless die articles of incorporation or bylaws ofdie corporation in effect on the lOlh day following the acquisition ofa conirolling intercst by 

rtain acquiring persons provide that these statutes do not apply to the coiporation or to the acquisilion specifically by tvpes of existing or fulure 
ockholders. 'These statutes define a "conirolling inlere.st" as (i) one-fifth or more bul less than one-third, (ii) one-third or more but less than a majority, or 

(iii) a majority or more, ofthe voting power in the eleclion ofdirectors. As a resuli of the bylaw amendment, eidier Mr. Wynn or Artize USA. Inc. or their 
respective affiliates may acquire ownership of outstanding voiing shares of Wynn Resorts pemiitting them to e.xercise more than one-third bul less than a 
majority, or a majority or more, ofall ofthe voting power of Ihe corporalion in the eleclion ofdirectors, without requiring a resolution of the stockholders of 
die corporalion granting vodng rights in the conlrol shares acquired. 

Because we own real properly, we are subject to extensive environmental regulation, which creates uncertainty regarding future environmental 
expenditures and liabilities. 

We have incurred costs lo comply with environmental requirements, such as those relating lo discharges into the air, water and land, die handling and 
disposal of solid and hazardous waste and thc,̂ cleanup of properties 
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ffecied by haztirdous substances. Under these and other environmental requircmenls we may be requircd to iiivestigale and clean up hazardous or toxic 
substances or chemical releases at our property. As an owner or operator, we could also be held responsible to a governmental entity or third parties for 
property damage, personal injur)' and investigation and cleanup costs incuned by thenvin connection with tiny coniamination. 

These laws typically impose cleanup responsibility and liability without regard to whedier the owner or operator knew ofor caused the presence ofdie 
contaminants, 'fhe liability under those laws has been inteiiireted to be joint aiid'several .unless'the harm is divisible and there is a reasonable basis for 
alloeauon ofdie responsibility. 'Hie costs of investigation, remediation or removal of those substances may be substantial, and the presence of those 
substances, or die failure to remediate a property properiy, may impairourabiliiy to use our property. 

Any violalion ofthe Foreign Corrupi Practices Act or applicable Anti-Money iMundering Regulation could have a negative impact on us. 

A significant portion ofour revenue is derived from operaiions outside lhe United Stales, vvhich exposes the Coinpany to complex foreign and U.S. 
regulations inherent in doing business cross-border and in each ofthe countries invvhich it U-ansacts business. We are subject lo regulations imposed by the 
Foreign Comipt Praclices Acl (the "FCPA") and other anti-comiplion laws that generally prohibit U.S. companies and their intermediaries from offering, 
promising, authorizing or making improper payments to foreign govemmenl ofiicials for the purpose of obtaining or retaining business. Violations ofihe 
FCPA arid other.anli-cormption laws may result in severe criminal and civil saiictioris'as well as other penallies and die SEC and U.S. Department of Justice 
have increased their enforcemenl acdvities widi respecl to die FCPA..Intemal conU"oI policies arid procedures and employee unining and compliance 
programs that vve have implemented to deier prohibiled practices may not be efi'ectiye in prohibiting our employees, contractors or agents from violafing or 
circumvenfing our policies and die law. If our employees or agents fail,to comply vvilh applicable laws or Company policies goveniing our inlemaiional 
operaiions. the Company may face investigafions, prosecutions and other legal proceedings and actions which could result in civil penalties, administrative 
re'medies and criminal sanctions. Any delennination dial we have violated the-FCPA could have a materia! adverse efiect on our financial condifion. 
Compliance with intemational and U.S. laws and regulations that apply to our intemational operations increases our cost of doing business in foreign 
juristiictions. We also deal with significant amounts of cash in our operalibns and are subject to various reporting and anti-money laundering regulations. Any 
violation of anti-money laundering laws or regulations by any ofour resorls could have a negative efi'ect on our results of operaiions. 

Risks Associated with Wvnn Macau 

• 

Revenues from our Macau gaming operations wilt end ifwe cannoi secure an extension ofour concession in 2022 or ifthe Macau governmeni 
exercises ils redemption right in 2017. 

Our concession agreemcni expires in June 2022. Unless our concession is extended; in June 2022, all ofour ganiing operations and related equipmenl 
eatcd in defined areas of our casino in Macau will be automatically transfened lo the Macaugoveminent'wilhout compensation to us and we will cease to 

cnerale any revenues from diesc operations. Beginning in June 2017,.die.Maeau.govefnmeiil hiay redeem the concession agrcemeni by providing us at least 
one year's prior notice. In the evenl the Macau govemmenl exercises diis redemplion right; vve are endded lo fair compensation or indemnity. The amount of 
such compensation or indemniiy will be detemiined ba.sed on the amount of revenue generated "during tlie tax year prior to die redemption multiplied for the 
remaining years under the cbneessiqn. Wc cannoi assure you lhal vve will be'ablc lo renew or extend our concession agreemenl on femis favorable to us or at 
all. We aLso cannoi assure you that if oureoncession is redeeriied,.the compensaiion paid Will be adequaie to compensate us forthe lossof fulure revenues. 
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• Visitation to Macau may decline due to economic di.sruptions in mainland China as well as increased reslrictions on visitations lo Macau from citizens 
of mainland China. 

A si^ificanl number ofour ganiing custoniers al Wynn Macau come from mainland China. Any economic dismption in China could di.smpl the 
number of patrons visiting our property or the amounl they may be willing to spend. In addition, any travel restrictions imposed by China could dismpi the 
number of visitors from mainland China to our property, ll is not knovvii when, or if, policies.similar to those implemented in 2009 resh-icting visitation by 
mainland Chinese citizens lo Macau and Hong Kong, vvill be put in place and visa policies may be adjusted, vvilhout notice, in die future. 

U'e compete for timited labor resources in Macau and Macau government policies may also affect our ability lo employ imported labor. 

The success ofour operafions in Macau .will be affected by our success inreiaining our employees. We compete with a large numberof casino rcsorts 
in Macau Ibr a liriiited number of qualified employees. We have lo seek employees, from olher countries lo adequately statTour resort and policies announced 
bythe Macau government have affected ourabilily lo import labor in certain job classifications. We coordinate with the Macau labor and immigration 
authorities lo ensure our labor demand is satisfied, bul cannot be certain'lhat.wc vvill be able to recruit and retain a sulTicient number of qualified employees 
Ibr our operaiions or that we vvill be able to obtain required work pennits for those employees. 

We depend upon games promoters for a signlficani portion of our gaming revenue. Ifwe are unable to mainiain, or develop addilional, successful 
relationships \vith reputable games promoters, our ability lo maintain or grow our gaming revenues could be adversely affected. Increased competition 
may resuli in Increased pressure on commission rates. 

A significant portion ofour gaming revenue is generated by clientele ofour games promoters." With the rise in gaming in Macau, the compefition for 
services provided by ganies promoters has increased. We anticipate that this conipetition„will further intensify as additional casinos are expected to open in 
Macau in the near ftiture. While we believe dial we currendy maintain good relations with our existing games prarrioters, there can be no assurance thai we 
will be able to continue to maintain these relationships. If weare unable lo mainiain, or develop addhional, successtui relationships with reputable games 
promoters, or lose a significant number ofour games promoters lo our competitors, our ability to maintain or grow our ganiing revenues will be adversely 
affected and vve will have lo seek alternative ways of developing relationships wilh VIP customers. In addition, if our games promoters arc unable to develop 
or maintain relationships with our VIP customers, our ability to maintain or grow our gaming revenues will be hampered. 

^ ^ i e 

^ ^ R u r 

Certain games promoters have significant leverage and bargaining slrength in negotiating operational agreements with casino operators. This leverage 
could result in ganies promoters negotiating changes lo our operational agreemenis, including higher commissions, or Ihe loss of business lo a competitor or 
die loss of certain relationships with games promotersAVhilc we have not had to "adjust bur compensation anangemcnLs wilh games promoters thus far. we 

aware of increased commission rates.paid by olher casino operators to games promoters in die Macau marl^et Ifwe need to increase our commission rates, 
urrcsults of operations could be adversely affected. 

In Augusi 2009, iJie Macau govemmenl publi.slied, in its ofi'icial gazette, certain guidelines with respect to caps on the commission rates payable to 
gaming promoters lhal became,effeclive December L 2009. Furthcrchangcs ordghtcning of caps may occur and if die Macau govemment were to impletnent 
caps on commission rates payable to gaming promoters lhal causes us lo pay Iheni etTectively less than die level we cunently pay. gaming promoters may 
have less incenlivc to bring travelers to casinos in Macau, including our rcsort,-or niay cease operations, and our business, financial condidon and results of 
operations could be materially and adversely affected. 
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The reputations ofthe games promoters we deal with arc important to our own re'putation and lo our ability to operate in compliance wilh our 
concession and Macau gaming lavvs. While we endeavor, ihrough contractual pibtcctioiis arid otherwise, to ensure that our ganies promoters comply with the 
high standards of probity and integrily under Macau gaming laws, we cannot assure you diat our games promoters will always comply with these high 
Slandards. In addition, ifwe enter inlo a business relationship with a games prombter vyhose probity is in doubt, this may be considered by regulators or 
investors to refiect negatively on our own probity. If any ofour games promoters violate die Macau gamirig law^ while on our premises, the Macau 
goveminent may, in itsdiscredon, take enforcement acdon againsl us, the games promoter; or each concunenily, and we may be sanctioned and our 
reputation could be hamied. If our games promoters are unable lo maintain requii^ed standards of probity and integrity, we may face consequences from 
gaming regulators vvith authoriiy over our operations. 

The financial resources ofour games promoters may be insufficient to allow them to continue doing business al our resort. 

Our games promoters may encounter decreased liquidit)', Ibra variety df reasons, limidng their ability to grant credit to their patrons and diereby 
decreasing gaming volume al Wynn Maeau and Encore at Wynn Macau. Furthermore, credit already extended by our games promoters to their patrons may 
become increasingly difficult for them to collect. 'Hiis inability to grant cre'dit and collect amounts due can negatively affect our ganies promoters' operadons. 
and as a result, our results of operations could be adversely impacted. 

Wynn Macau and Encore al Wynn Macau may be affecied by adverse political and economic condilions. 

'fhe success ofWynn Macau and Enci>i-e at Wynn Macau will depend on political and economic conditions in Macau and mainland China. In 
December 1999. after approximately 450 years of Portuguese control, Portugal returned Macau to Chinese administrafion. The People's Republic of China 
established Macau as a special administrative region. As a result of this change in control. Macau's legislative, regulatory, legal, economic and cultural 
institutions arc' in a period of transition. We cannot prc-dict how-these systems and cultural insdiuiions will develop, or how developments would affect the 
business ofWynn Macau. 

Our operadons are subject lo significant political, economic and social risks inherent in doing business in an emerging market. For example, fiscal 
decline and civil, domestic or intemational unrest in Macau, China or the sunounding region could significandy harm our business, nol only by reducing 
customer demand for casino rcsorts, bul also by increasing die risk of imposition oftaxes and e.xchange controls or other governmental restrictions that might 
impede its ability to repatriate funds. 

In December 2009, FemandoChui Sai On was inaugurated as the second Chief Execulive of Maeau. Dr. Chui's govemment is fonnulating new policies 
ô further die development ofMacau. Certain of diese policies could affect the gamiiig indusuy.'. 

Macau may not have.an adequaie transportation infrastructure to accommodate the demand from fulure development. 

Because of addilional casino projects which are under conslmction and fobe developed in the fulure. the ferr)' and helicopter services which provide 
tran.sportalion between Macau and Hong Kong may need to be expanded to accommodate Ihe increased visiiafion ofMacau. If transportation facilities to and 
from Macau are inadequate lo meet the demands ofan increased vblunie ofgaming customers visiting Macau, the desirability of Macau as agaming 
destination, as well as the results of operations of Wynn Macauand Encore at Wynii Macau, could be negatively impacted. 

Extreme weather conditions may have an adverse impact on Wynn Macau and Encoreat Wynn Macau. 

Macau's subtropical climate and location on the Soudi China Sea arc subject to extreme w-eather conditions including typhoons and heavy rainstorms. 
Unfavorable weather condifions could negafively affect the profilabilitybf bur resort complex and prevent or discourage guests from iTdveling to Macau. 
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The Macau governmeni can terminate our concession under certain circumstances without compensation to us. which would have a maierial adverse 
effecl on our operaiions and financial condition. 

The Macau govemnient has die righl lo unilaterally temiinate our concession iri the event of our material non-compliance widi the basic obligations 
under die concession and applicable Macau lavvs. Tlie concession agreenieni expressly provides lhal the govemmenl of Macau may unilaterally rescind die 
concession agreemenl if Wynn Macau. S.A.: 

conducts unauthorized games or aclivilies that are excluded from its corporate purpose; 

suspends ganiing operations in Macau for more Ihan seven consecutive days_(or more than 14 days in a civil year) vvilhout justifieauon; 

defaults in payment of la.xes. premiums, conlributions or other requircd.amounts; 

does not comply with govemment inspections or supervision: 

sysiemadcally fails lo observe its obligadons under the concession system: 

fails to maintain bank guarantees or bonds .satisfactory lo the govemmenl; 

• is the subject of bankmptcy proceedings or becomes insolvent; 

* engages in serious fraudulent activity, damaging to the public interest; or, 

repeatedly violates applicable gaming lavvs. 

Ifthe govemmenl ofMacau unilaterally rescinds the concession agreemerit, Wynn'Macau, S.A. will be required to compensate the govemment in 
accordance widi applicable law, and the areas defined as casino space under Macau law and all ofdie gaming equipmenl pertaining to our ganiing operations 
will be transferred to the govemmenl wilhoul compensation, The loss of our conce.ssion "would prohibit us from conducting ganiing operafions in Macau, 
which would have a material adverse effecl on our operations and financial condition. 

Conflicts of interesl may arise because certain of our direciors and officers are also direciors of Wynn Macau, Umited. 

In October 2009. Wynn Macau. Limited, an indirect wholly-owned subsidiary of Wynn Resorts and the developer, owner and operator of Wynn Macau. 
listed its ordinarx'shares ofcoinnion stock on The Slock Exchange of Hong Kong Limited, WynnMacau. Limited sold ihrou^ an initial public oflering. 
,437,500,000 shares (27.7%) oflhis subsidiarv-'s common stock. As a result of Wynn Macau, i-imited having slockholders who are nol afiilialed vvith us, we 

gnd certain ofour officers and directors who also serve as officers and/or direciors of Wynn Macau, Limited may have conflicting fiduciary obligations to our 
ockholders and to the minority slockholders ofWynn Macau, Limited. Decisions ihat could have different impHcauons for Wynn Resorts and Wynn Macau. 
imited. including contractual arrangements that vve have entered into br may in the future enlei- inlo withWynn Maeau, Limited, may give rise to the 

appearance ofa potential conflict of inieresl. 

Cerlain Nevada gaining laws apply lo Wynn Macau's gaming activities and as.soclalion.\. 

Certain Nevada gaming lavvs also apply to gaining aclivilies and associations in jurisdictions outside the Stale of Nevada. With respcci toour Wynn 
Macau operations, we and our subsidiaries thai must be licensed to conducl gaming operations in Nevada are required lo comply with certain reporting 
requirements concerning gaming activides and associalions in Maeau conducted by our Macau-related subsidiaries. We and our licensed Nevada subsidiaries 
also will be subjecl lo disciplinary acdon by the Nevada Ganiing Comri'iissiori if our Macau-related subsidiaries: 

• knowingly violate any Macau laws relating to Iheir Macau gaming operations; 
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fail to conducl Wyrm Macau's operations in accordance widi lhe standards of honesty and integrity required ofNevada gaming operations; 

engage in any activity or enter.inio any association ihaf is unsuitable for us because it poses an unreasonable threai tothe conlrol ofgaming in 
Nevada, refiects or lends to refieci discredit or disrepute upon the State ofNevada or gaming in Nevada, or is contrarv' lo Nevada gaming 
policies; 

engage in any activtly or enter inlo any as.socialion that interferes with the ability ofthe State ofNevada to collect gaining taxes and fees; or. 

employ, contract with or associate with any person in lhe fbreign gaming operation who has been denied a license or a finding ofsuiiability in 
Nevada on die ground of unsuitability, of who has been found guilty of cheating al gambling. 

Such diseiplinar)' action could include suspension; conditioning, limilation or revocation ofthe rc'gistration, licenses or approvals held by us and our 
licensed Nevada subsidiaries, including Wynn Las Vegas, LLC, and the imposition of substantial fines. 

In addiiion, ifthe Nevada State Gaming Control Board detemiines lhal any actual or intended aclivifies or associations ofour Macau-related 
subsidiaries may be prohibited pursuant to one or more olThe standards.described above, the Nevada Slate Gaining Control Board can require us and our 
licensed Nevada subsidiaries to file an application wiih the Nevada Gaming Commission for a finding ofsuiiability ofdie activity or association. Ifthe 
Nevada Gaming Commissiori finds tliat die activity or associalion in Macau is'imsuiiable or prohibiled, our Macau-related subsidiaries will either be requircd 
to terminate tlie acdvity or association, or will be prohibited from undertaking die aclivity or association. Cdnsequently. should the Nevada Gaming 
Commission find thai our Macau-re-Ialed subsidiary's gaming activilies or associations in Macau are unsuitable, those subsidiaries may be prohibited from 
iindertaking their planned gaming activides or associalions in Macau, or be required lo divest their inveslment in Macau, possibly on unfavorable terms. 

Unfavorable changes in currency exchange rales may increase Wynn Macau's obligalions under the concession agreemenl and cause fluctuations in 
the value ofour investmenl in Macau. 

The currcncy delineated in Wynn Macau's concession agreemenl.wilh the govemmenl ofMacau is the Macau pataca. The Macau pataca. which is not a 
frccly convertible currency, is linked lo die Hong Kong dollar, and in many cases die two arc used interchangeably In Macau. The Hong Kong dollar is linked 
to the U.S. dollar and the exchange rate between these two cunencies has remained rclatively stable over the past several years. However, Ihe exchange 
linkages ofthe Hong Kong dollar and the Macau paiaca, and the Hong Kong dollai- and die U.S. dollar, are subjecl to potential changes due to. among other 
diings, changes in Chinese governmental policies and inlemaiional economic and political developments. 

9 
We cannot assure you that die Hong Kong dollar and lhe Macau paiaca will continue,lo be linked to the U.S. dollar, which may result in severe 

uctualioiis in the exchange rate for these currencies. Wc also cannot assure you ihat die cunent rate of e.xchange fi.xed by the applicable monetary authorities 
.ir diese cunencies vvill remain al lhe same level. 

Because many ofWynn Macau's payment and expend iture.obligat ions arc in Macau patacas, in the event of unfavorable Macati paiaca or Hong Kong 
dollar rate changes. Wynn Macau's obligations, as denominaied in U.S. dollars, would increase. In addidon. because vve e.xpect that most ofthe rcvenues for 
any casino dial wc operate in Macau will be in Flong Kong dollars, vve are .subject to foreign exchange risk wiih respect to the exchange rale between lhe 
Hong Kong dollar and die U.S. dollar. Also, ifany bf our Macau-rclated enlilies incur U.S. dollar-denominated debt, fluctuations in the exchange rates ofdie 
Macau pataca or the Hong Korig dollar, in relation tothe U.S. dollar, could have adverse effects on our results of operations, financial condition and abilityto 
service ils debt 
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Currency exchange conlrols and currency export restrictions could negatively impact Wynn Macau. 

Cunency exchange conlrols and restrictions on the export of cunency by certain countries" maynegatlvely impact the success of Wynn Macau. For 
example, there are currently exisfing currency exchange controls and reslriclioris on Ihe export ofthe renminbi, the cunency of China. Restriclions on Ihe 
export ofthe renminbi may impede the flow ofgaming cuslomers from China lo Maeau, inhibit the growth ofgaming in Macau arid negatively impact Wynn 
Macau's gaining operations. 

ITEM I B. UNRi:SOL\ ED SFAFF COMMENTS 

None 

ITE.M 2. PROPERTIES 

Las \'egas Land 

We currently own approximately 240 acres'of land on or near the Las Vegas Strip consisting of approximately 75 acres at the northeast comer of die 
intersection of Las Vegas Boulevard and Sands Avenue on which Wynn Las-Vegas and Encoreat Wynn'Las Vegas arc located, die approximately 142-acre 
golf course behind Wyrm Las Vegas, approximately 5 acres adjacent to the golf course on which an ofiice building is located, and approximately 18 acres 
located across from die Wynn Las Vegas site al Koval Lane and Sands Avenue, a.portion ofwhich is improved wilh an employee parking garage. Otir Las 
Vegas property, wiih limited exceptions, is encumbered by a firstpriority security interest in favor of our lenders under our first mortgage notes and our Wynn 
Las Vegas bank credii facililies. 

Las Vegas Water Rights 

We own approximately 834 acre-fccl of pemiilied and certificated water rights, vvhich we currendy use to inigate the golf course. We also own 
approximately 151.5 acre-feetof permitted and certificated water rights for commercial use.'fhere are significant cost savings and conservafion benefits 
associated vvith using water supplied pursuant to our water rights. Wc anticipate using'our water rights to support future development ofthe golf course land. 

iMacau Land Concessions 

^•hler 

^ ^ v l 

'flic government ofMacau owns most ofthe land in Macau. In most cases, private interests in rcal property located in Macau are obtained dirough long-
.erm leases and olher grants of rights to use land from the govemment In July 20()4, our .subsidiar)'. Wynn Macau. S.A., entered into a land concession 

niract under which WyiuvMacau, S.A. leases from the Macau'govemment an approximatelyri 6-acre parcel of land in downtown Macau's inner harbor area 
Where Wynn Macau is located. The terra of the land concession contracl is 25 years fromJuly 2004, and il may be renewed with government approval for 
successive periods. Wynn Macau, S.A. paid a land concession premium ofapproximatcly 319.4 million patacas (approximately US $40 million) for this land 
concession. 

In 2009, die Company and the Maeau govemment agreed to modify this land concession as a result ofthe development of Encore at Wynn Macau and 
the additional square footage dial was added as a result ofsuch development. In November 2009, the Conipany made an addilional one-time,land premium 
payment of approximtilely 113:4jnillion paiacas (approximately US .̂ $14.2 million). Annual rent of appi-oximately 4.2 million patacas (approximately US 
S525,000) is being paid in accordance with the land concession contracl. 

In addition, we have applied lo the govemment ofMacau fora land concession for approximately 52 acres on Cotai forfuiure development and arc 
awaiting final approval. No conslmction timeline or budget has yet been developed 
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EM 3. LEGAL PROCEEDINGS 

We are occasionally party lo lawsuits. As with all litigalion. no assurance can be provided as to the outcome ofsuch matters and we nole dial litigation 
inherently involves significant costs. For infomiation regarding die Company's legal matters see Nole 16 to our Consolidated Financial Statements in this 
Annual Riiporton Fomi 10-K. 

ITEM 4. R F : . \ 1 0 V E D AND RESERVED 
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PART II 

ITEM 5. MARKF:T FOR REGISTRANT'S COMMON EQIJITV, REL.VFED STOCKHOLDER ALVH ERS AND ISSUER PURCHASES OF 
-EQUITY'SECURIIIES 

Market Information 

Our common stock trades on the NASDAQ Global Selecl Market under the symbol "WYNN." The following table sets forth the high and low sale 
prices fbr the indicated periods, as reported by the NASDAQ Global Select Market. 

tligli Low 

iVear Ended I)cccmber3I. 2010 
First Quarter $ 77.95 S 59.70 
Second Quaner S 93.99 $ VM.-. 
I'hird Quaner S 95788 $ 71.12' 

'Founh'Quarter $ 117.50 S SxS0_ 
Vear Emied December 31. 2009 

First Quarter Ŝ 55.41 $ 14.50 
Second Quarter $ 50.77 S 19.52 
THird'Ouarter % 74.90 $ 29,05 
Fourth Quarter $ 7*1.50 S 51.73 

Holders 

There vvere approximaiely 198 record holders ofour common stock asof Febmary 14. 2011. 

Dividends 

Wynn Resorts is a holding company and, as a result, our ability lo pay dividends is.dependent on our ability to obtain funds and our subsidiaries' ability 
to provide funds to us. Restrictions imposed by our subsidiaries' debt instruments significantly restrict certain key subsidiaries holding a majorily ofour 
assets, including Wynn Las Vegas, LLC and Wynn Macau. S.A., from makiiig dividends or dislributions lo Wynn Resorts. Specifically, Wynn Las Vegas, 
,LC and certain ofils subsidiaries arc restricted under the indentures goveminglhe first mortgage notes from making certain "restricted payments," as 
efined in the ihdenlures. These restricted paymenis inciude the paynient of dividends or dislribudons lo any direct or indirect holders of equity interests of 

Wynn Las Vegas, LLC. Restricted payments cannoi be madeunless certairi financial'and non-financial criteria have been sitlisfied. In addition, lhe tenns of 
the other loan aga'cmenls of Wynn Las Vegas, LLC and VVynn Macau, S.A. contain similar restrictions. 

In Deceniber 2010,.the Conipany paid acash dividend of S8 pershare. In each ofMay 2010 and August 2010, the Coinpany paid acash dividend of 
S0.25 per sharc. 

In November 2009. the Company paid a cash dividend of $4 per share. 

In eachof December 2006 and 2007. lhe Company paid acash divideiid of S6 pershare. 

Our Board ofDirectors also approved the coniinenccment ofa regular cash dividend program.beginning in 2010. Our Board ofDirectors will confinue 
to periodically assess the level and appropriateness ofany cash dividends. 
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stock Performance Graph 

The graph below compares the five year cumulafive total return on our comnion stock lo the cumulative total retum ofthe Standard &. Poor's 500 Stock 
Index ("S&P 500'') and the Dow Jones,US Casino Index. The performance graph assumes that SlOO was invested on December 31. 2005 in each ofthe 
Conipany's common stock, die S&P 500 and Ihe Dow Jones US Casino Index, and that all dividends were reinvested. The stock price perfonnance shown in 
this graph is neither necessarily indicative of, nor inlcnded lo suggest, fulure stock price perfonnance. 

t2/2S'2(X>t imuZOOr 1231^3008 12131/3009 

-•—Wyrm Resons ua - *—t ton Jorei UBCMinas -*—SfiPBOO 

iMliBOlO 

December 05 
December 06 
December 07 
December OS 

Wvnn Rcsorl.'i Ltd. 

100.0 
171,1; 
204.4 

77.0 

Don Jone.* US Casinos 

iOO.O 
143.4 
162.6 
43.4 

S&P 500 

100.0 i 
113.6 
117.6 1 
72.4 

9 
December 09 

ecember 10 
106.2_ 
189.3 

67.4 M ^ 
16.2 100.7 

The perfomiance graph should not be deemed filed or incorpbrated by reference inioany other ofour filings underthe Securifies Acl of 1933 orthe 
• Exchange Act of 1934, unless vve specifically incorporaie Ihe perfonnance graph by reference iherein. 
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'FEM 6. SELECTED FINA.NCIAL DATA 

'fhe following tables refieci selected consolidated financial data ofWynn Rcsorts and its subsidiaries.'fhis data should be read logeiher wiih our 
Consolidated Financial Statements and Notes diercto, "Item 7. Management's Discussion and Analysis of FinancialCondifion and Results ofOperations" and 
die other infonnalion coniained in this Annual Report on Forin_ lO-K. Operaiing results for die periods presenied are nol indicative ofthe results that may be 
expected for fulure years. Significant events impacting our operational results include: 

On April 28, 2005: we opened our Wynn l̂ as Vegas rcsort. 

On September6, 2006, vve opened our Wynn Macau resort. 

On September 11, 2006 we completed the sale ofour Macau sub-concession right and recognized a pre-tax gain of S899.4 miilion. 

On December 24, 2007, we opened an expansion ofour Wynn Macau resort. 

On December 22, 2008, vve opened Encore at Wynn Las Vegas. 

On October 9,-2009, Wynn Maeau, Limited listed its shares of conimon stbck on fhe Slock Exchange of Hong Kong Limited. Wynn Macau. 
Limited sold 27.7% of ils common slock through an inilial public offering. 

On Apri! 21, 2010, we opened Encoreal Wynn Macau. 

Consolidated Statements of Incunie Dala: 

Years Knded DetcmherJl, 

2010 2009 ZOOS 2007 

(in thousands, except pcrshiireamount.s) 

2006 

Nel revenues S 4.184:698 $ 3.045.611 S 2.987,324 $ 2,687:519 S 1,432.257 
_ ..62!726_| Pre-opening costs 

Operaiing income 
NeTincomcf] J' 
Less: Net income attributable to nonconu^Iling irilerest[2J 
Net incoine attributable lo Wynn Resorts 
Basic iricome per share 
piluled income per share' 

Consoliilated Balance Sheets Data: 

9.496 
625.252 

1.817 
234,963 

—72:375. 
312.136 

7.063 
427.355 

316:596 
(156,469) 

_39.1 Q7__ 
(18^453) 

210.479^ !96.o.>6 

160.127. 
1.30 

^.654_ 
0.17 

210.479^ 
1.94 

J96,336 
1.85 

1.29 0.17 1.92 1.80 
Aso f Decern l i e r 3 l , 

2010 1009 2008 2007 

(in thousand's, eicept per sharc amounis) 

68,367 
599.552_] 

599.552. 
6.00 
6.00 

2006 

Cash and cash equivalents 
Constmclion in progress 
'fotal asseis 
jfotal long-term o6ligalions[3j 
Stockholders' equity 
Cash distributions declared per common share 

$ 1.258,499 S 1.991.830 $ 1.133.904 S 1.275.120 S 
22;90l 

6.674.497 
_45.7.594_ 
7.581.769 

.22L69A 
6.755.788 

_923,325. 
6.312.820 

789.407 
_346-l92. 
4.667,951 

_3,405.983_ 
2,380:585 

J,695,82L 
3.160.363 

jL430.4i6_ 
1.601.595 1.956:959 

J.398,3^ 
1.727.766 

8.50 S 4.00 S. — $ • _6.00 S .6,00j 

[1] 
(2| 

13J 

Nel income for 2006 includes a pre-tax gain on sale of subconcession right of $899.4 million. 
In October 2009, W)'nn Macau, Limited, our indirect vvholly-owned subsidiar)' and the developer, owner and operatorof Wynn Maeau, listed ils 
ordinary shares of conimon slock on Hie Stock Exchange of Hong KongLiiniled. Wynn Macau, Limited sold 1.437,500,000 shares (27.7%) of its 
common stock through an inidal public offering. Net income attributable lo noncontrolling intercst repreiscnts the noncontrolling interests share ofour 
net incoine ofWynn Macau, Limited. 
Includes long-tenn debt, the required contract premium payments under our land concession contracl at Wynn Macau and defened income taxes. 
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FEM 7. MANAGEMENT'S DISCUSSION AND ANAIA SIS OF FINANCIAL CONDIFION AND RESULTS OF OPERA I IONS 

The following discussion should be read iri conjunction with, and is qualified in ils entirety by. the consolidated financial staiements and the notes 
therelo included elsewhere in this Annual Report on Fomi 10-K. 

Overview 

Wc are a developer. ov\ner and operator of desdnaiion casino resorts. Wc cunently own arid operate two casino resort complexes. In Las Vegas. 
Nevada, we own and operate Wynn Las Vegas, a deslination casino resort vvhich opened on April 28, 2005. In December 2008, we expanded Wynn Las 
Vegas vvith the opening of Encoreal Wynn Las Vegas. We refer to the fully integrated Wynn Las Vegas and Encoreat Wynn Las Vegas as our Las Vegas 
Operaiions, In the Macau Special Administrative Region ofthe People's Republic of China("Macau").'vve own and operate Wynn Macau, vvhich opened on 
September 6, 2006. OnApril 21, 2010 we opened Encore at Wynn Macau, a furlher expansion of Wynn Macau. We refer to the fully integrated Wynn Macau 
and Encore at Wynn Macau as our Macau Operations. 

Our Resorts 

The following table sels forth informalion about our operating resorts as of Febmar)' 2011: 

lintel Rooms & .Appru\iniute Casino Apjirovimale Number 

Approvimate Number 

Suites Square FoQiin;e of Table Games of Slots 

L^Vegas Operaiions T750 186.000 24Q.~ 2.620ll 
Macau Operations 1,0()9 256.000 470 LO 15 

Wynn IMS Vegas 

Wynn Las Vegas, located at the intersection of the Las Vegas Strip and Sands Avenue, occupies approximately 217 acresof land fronting the Las 
Vegas Slrip. In addition, vve own approximaiely 18 additional acres across Sands Avenue, a portion ofwhich is utilized for employee parking and 
approximately 5 acres adjacent to die golf course on which an ollice building is located. 

• 

Wynn Las Vegas features: 

An approximately 110.0()0 square fool casino offering 24-hour giiniing and a hill range of games, including privaie baccarat salons, a poker 
room, and a race and sports book: 

Luxur)' hotel accommodations in 2,716 spacious hotel rooms, suites and villas: 

22 food and beverage outlets: 

A Ferrari and Mtiserati automobile dealership; 

Approximately 74.000 square feel of high-end. brand-name retail shopping, including stores and boutiques featuring Alexander McQueen. 
Brioni, Cartier. Chariel, Dior. Graff, Louis-Vuitton, Manolo. Blahnik,.Osear deUiRenia, Vertu and others: 

Recreation and leisure facilities, including ari 18^hole golf course..live swimming pools, private cabanas and a ftill service spa and salon; and 

A showroom, two nightclubs and lounges. 

In July 2010, we commenced a project lo reftirbish and upgrade;lhe rooms and suites at Wynn Las Vegas. The total projeci budget is approximately S83 
million. The room remodel was completed in Januarv- 201 Land Ihe suite remodel is expected lo be completed early in the second quarterof 2011. As a part of 
this project we are temporarily removing fitxirs from service which'reduees our total numberof rooms available during the constmclion period. 
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Encore al Wynn IMS Vegas 

Encore al Wynn Las Vegas features: 

An approximaiely 76,000 square foot casino offering 24-hour gaming and a full range of games, including a sky casino and privaie ganiing 
salons; 

Luxur)' hotel accommodation in 2,034 all-suite rooms; 

13 food and beverage oudets; 

Approxiinately 27,000 square feel of high-end, brand-name retail shopping, including stores and boutiques featuring Hemies, Chanel and odiers; 

Recreation and leisure facililies including swimming pools, privaie cabanas and a ftiil service spa and salon; and 

A beach club, showroom, two nightclubs and lounges. 

In response to our evaluations and lhe reacdons ofour guests, we have made and expect to continue to make enhancements and refinemenis to ihis 
resort complex. 

Wynn Macau 

We opened Wynn Macau on September 6. 2006 and we completed expansions of this rcsort in December 2007 and November 2009. We operate under 
a 20-year casino concession agreemenl granied by the Macau govemment in June 2002, 

Wynn Macau features: 

An approximately 222,000 square fool casino offering 24-hour ganiirig and a full range of games, including a sky casino, privaie gaming salons 
and a poker room: 

Luxury hotel accommodadons in 595 rooms and suites; 

Ca.sual and fine dining in six restaurants; 

Approximately 48,000 square feet of high-end, brand-name retail shopping, including stores and boutiques featuring Bvlgari, Chanel, Dior, 
Dunhill. Fendi, Ferrari. Giorgio Annani, Gucci, Hemies. I Iiigb Boss, Louis VuiUoii, Miu Miu. Piagel. Prada, Rolex, Tifi'any, Tudor, Van Cleef & 
Arpels, Versace, Vertu, Zegna and others; 

Recreation and leisure facililies, including a health club, pool and spa; and 

Lounges and meeting facilides. 

Encore at Wynn Macau 

Encore at Wynn Macau features: 

An approximaiely 34,000 square fool casino offering 24-hbur gaming and a full range of games, including a sky casino and private gaming 
salons: 

Luxury hotel accommodations in 414 spacious suites and.villas; 

Approximately 3,200 square feet of high-end, brand-name retail space featuring Chanel, Piaget and Cartier; 

Two rcstauranls; and 

Full service luxur)' spa facilities. 
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In response to our evaluafions and the reactions ol'our guests, we have made and expecl to continue lo make enhancements and refinements to this 
resort complex. 

Fulure Development 

Approximately 142 acres ofland comprising Wynn Las Vegas and Encore at Wynn Las Vegas is currcntly improved with a golf course. While vve may 
develop this property in the future, vve have no immediate plans'lo do so. 

We have applied to lhe govemment of Macau Ibr a land concession on approximately 52 aces of land on Cotai and are awaiting final govemment 
approval on the concession. No conslmction fimeline or budget has yel been developed. 

Results ofOperations 

Our operating rc'sulis in Macau were strong during 2010: however, reduced levels of consumer spending, high unemployment and increased holel 
supply in the Las Vegas markel have arid mayconlinue to adversely impact our financial results in>Las Vegas. Our results for Ihe years presenied are not 
comparable as the yearended December 31. 2010 includes the operations of Encoreal Wyhn Macau whlchopened on April 21, 2010. Our resulLs for the year 
ended December 31, 2009, includes Encore alWynn Las Vegas fora full year, whereas 2008 included only 10 daysof operations for Encore al Wynn Las 
Vegas. 

Our net revenues for the years ended December 31, 2010. 2009 and 2008 (aniounts in diousands) are as follows: 

For the Vears Kndefl December 31, 

2010 2009 200S 

Net Revenues: j 
Las Vegas Operations 

1 Macau Operadons 
S 1.296.064 

2.888.634 
S 1.229.573 

1.816.038 
S 1.098.889 

1.888.435 1 
Total Net Revenues $ 4.184.698 S 3:045.6I1 $ 2.987.324 

Reliance on only two resort complexes (in two geographic regions) for.our operating cash fiow exposes us to certain risks that competitors, whose 
pperations are more diversified, may be better able to control. In addition to the conceritralion of operations in two resort complexes, many ofour customers 

e higli-end gaining customers who wager on credit, thus exposing us lb increased credit risk. High-end gaming also increases the potential for variability in 
ur results. 

Operating Measures 

Certain key operaiing stadsdcs specific lo the gaming industr)' are included in our discussion ofour operalional performance for the periods for vvhich a 
Consolidated Statement of Incoine is presented. Therc are two niethods used to calculate vyin percenlage in the casino industr)'. In Las Vegas and in the 
general casino in Macau, cuslomers primarily purchase ganiing chips from gaining tables. The eash and nel markers used lo purchase die gaming chips from 
gaming tables arc deposited in the gaming table's drop box. 'fhis is the base of measureinent thai we use in die casino at our Las Vegas Operations and in the 
general casino al our Macau Operaiions for calculaling vvin percentage. 

In our VIP casino in Macau, cuslomers priniarily purchase non-negoliable rolling chips from the casino cage and there is no deposit into a gaming table 
drop box from chips purchased from the cage. Non-negotiable chips can only be used to make wagers. Winning wagers are paid in cash chips. The loss ofthe 
non-negotiable rolling 
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• ips in die VIP casino is recorded as turnover and provides a base for measuring VIP casino vvin percenlage. Because ofthis difference in chip purchase 
aclivity, the measurement base used in die general casino is not the same lhal is used in the VIP casino. It is ciislomar)' in Macau to measure VIP casino play 
using this Rolling Chip method. 

The measureinent method in Las Vegas and in the general casino in Macau effectively tracks die initial purchase of chips while the measurement 
method in die VIP casino al Wvnn Macau efTectively tracks lhe suni ofall losing vvagers. Accordingly, the base measurement in the VIP casino is much larger 
than the general casino. As a result, the expecled win percent with die same aniouni ofgaming win (numerator) is smaller in the VIP casino in Macau when 
coinpared lo die general casino in Las Vegas and Macau. 

Even Ihougli bodi use the same measurement mediod, we experience difTerent win percentages in the general casino activity in Las Vegas versus 
Macau. This difference is priniarily due to lhe difference in die mix of lable games between the two casinos, Each type of lable game has its own thcoreUcal 
winperccntage. The life to dale tablegames win percentage for our Las Vegiis Operations is 22.0% whereas die life to date table games win percenlage for 
the general casino ai our Macau Operations is 20.8%. 

Below arc definidons ofdie stadsdcs discussed: 

Table games vvin is die amount of drop or lumover that is retained and recorded as casino revenue. 

Drop is the amounl ofcash and nel markers issued that are deposited iu'a ganiing table's drop box. 

'lumover is the sum ofall losing Rolling Chip vvagers wiihin our Macau VIP program. 

Rolling Chips arc identifiable chips diat arc used to track VIP wagering voluine'(tumover) for purposes of calculating incentives. 

Slot win is the amounl of handle (represendng the total amount wagered) lhal is retained by us and is recorded as casino revenue. 

Average Daily Rate ("ADR") is calculated by dividing lolal room revenue (less .service charges, ifany) by lolal rooms occupied. 

Revenue per Available Room ("REVPAR") is calculated by dividing total room revenue (less ser\'ice charges. Ifany) by toial rooms available. 

Financial Results for the Year Ended December 31, 2010 Compared lo the Year Funded Deceniber 31, 2009 

Revenues 

9 Nel revenues fiir the yearended December 31, 2010 are coniprised of S3,245.1 million in casino rcvenues (77.5% of total nel revenues) and $939.6 
illion of nel non-casino revenues (22.5% of toial net revenues). Net revenues for.die year ended December 31.2009 vvere comprised of S2.206.8 million in 

Casino revenues (72.5% of total net revenues) and S838.8 million of net non-casino revenues (27.5%of loial neirevenues). 

Casino rcvenues arc-coniprised of the net vvin from our table ganies and slol machine operalibns. Casino rcvenues for tlie year ended December 31. 
2010 ofapproximately $3,245.1 million represents a $1,038.3 million (br47%) increase'from.casino rcvenues of $2,206.8 million for the year ended 
December 31, 2009. 

Our Las Vegas Operations experienced a $28.5 million incrcase in casino revenues compared to die prioryear due to a 3.4% incrcase in drop and an 
increase in our average table ganies win percentage. Our average tabic games win percentage (before discouiits) forihe yearended December 31, 2010 vvas 
22.2% which vvas wiihin iheexpecied range of21% to 24% and compares to 20.2% forihe prioryear. Slol handle at our Las Vegas Operations decreased 
18.3% compared to the prior year; however slot win decrcased only 6.9% as more play shifted to higher hold machines. 
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Casino revenues al our Macau Operations increased $1,009.8 million during the yearended December 31, 2010, compared lo the prioryear. We 
experienced a 77.8% increase inlhe VIP revenue segment due lo a 68.0% increase in lumover. Our win as apercenl of lumover was 3.0%, which is at the 
high end ofihe expected range of 2.7% to 3.0% and compares lo 2.9% in the prior year. In November 2009 vve added two new private gaming salons with 29 
VIP tables andbn April 21, 2010 we added 37 VIP tables with theopeningof Encore al Wynn Macau, which helped drive somebf the growth in our VIP 
segment during the year ended December 31, 2010 compared to the prior year. Our VIP casino segment win as apercenl of tumover includes a nominal 
beneficial efTect attributable to non-rolling chip play. In our general casino, drop increased 17.4% when compared to the prior year and the average table 
gimies win percenlage was 23,6% vvhich is above the expected rangeof 19% tb 21%. The average table game win pereentage for the year ended 
Deceniber 31. 2009 was 21.9%. Slot handle increased 23.8% conipared lolhe prioryear primarily^duc to the opening of Encoreal Wynn Macau and slol win 
incrc'ased by 29.8%. 

For die year ended December 31. 2010, room revenues were approximately $400.3 million, an increase of S22.8 niiilion compared to prior year room 
revenue of S377.5 million. Room revenue at our Las Vegas Operations decreased approxiinately Si 2.7 million compared tothe prioryear. In Las Vegas, we 
conlinued lo experience a decrease in room rales during die year ended December 31, 2010; compared to lhe year ended December 31. 2009. We believe this 
is due to the curreni economic condilions in vvhich ,we operate in the U.S. and die increa.sed capacity in the Las Vegas market including Ihe opening ofa new-
large scale casino hotel in Las Vegas in December 2009. In addiiion, in July 2010, we commenced a project to remodel all ofthe rooms at Wynn Las Vegas. 
Accordiiigly, vve had 3.8% fewer room nights available during the year ended December-31, 2010Avhich had a negative impacion our room revenues in Las 
Vegas. "I'his room remodel is expecled lo be completed in the second quarterof 2011. Room revenue atour Macau Operations increased approximately S35.5 
million due to the 414 additional suites added wilh Encore at Wynn Macau and an increase ih the average daily room rate compared to die prior year. 

The table belovv sels forth key operating measures relaled lo room revenue. 

Vear Ended 

Deccmbcr3L 

2010 2009 

Average Dailv Rale | 
Las Vegas 

1 Macau 
$ 210 

291 
S 217 

266 1 
Occupancy 
I Las Vegas 

. Maeau 
88.0% 
87.8% 

85,2% 1 
87.5% 

^ ^ t E V P A R 
^ 1 ^ Las Vegas $ 185 S 185 

fviacau ^ _ ^ 256 

Odier non-casino revenues for die year ended Decembers 1, 2010 included food and beverage revenues ofapproximately $488.1 million, retail 
revenues ofapproximately $214.6 riiillion, entertainment revenues ofapproximalely $72 million." and other revenues from oudets such as die spa and salon, of 
approximately S67.7 million. Other non-casino revenues for the'year, ended December 31, 2009, included fbod and beverage revenues ofapproximalely S436.4 
milliori, retail revenues ofapproximately $165.1 million, entertainment rcvenues ofapproximately S57.1 miliion, and odier revenues from outlets, including 
the spa and salon, ofapproximately $66.2 million. Food aiid beverage revenues al our I.as Vegas Operatioris iricreased approximaiely $31.4 million, while our 
Macau Operaiions increased $20.3 million, as comparcd to the pritiryear. 'fhe increase in Las Vegas is due priniarily lo business in our nightclubs including 
the opening ofthe Encore Beach Club and Surrender nightclub in May 2010. The increase in Macau is primarily due to die opening of Encore at Wynn Macau 
and increased visitation to our resort. Retail revenues at our iMacau Operations increased $52.2 million; offset by a 
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.xreaseofS2.7 million in Las Vegas. The increase in Macau isdue primarily lo increased sales at several outlets, the openingof Wynn arid Co. Watches and 
Jewelr)' in November 2009. vvhich sells Cartier and Jaeger LeCoullre products,-and new outlets at Encore at Wynn Macau including Chanel, Piagel and 
Cartier. Entertainment revenues increased over the prior year primarily due to performances by Garth Brooks in the Encore "fheater in Las Vegas vvhich 
commenced in December 2009, as well as increased revenue from our i.e Reve shovv. 

Departmental. Administrative and Other Expenses 

Duringtheyear ended Deceniber 31. 2010, departmental expenses included casino expenses of $2,100.-1 million, room expenses of $122.3 million, food 
andbeverage expenses of$272.7 million, and entertainment, retail and other expenses of $204.6 million. Also included are general and administrative 
experises ofapproximately S391.3 million and approximately $28.3 milliori charged as a provision for doubiful accounis receivable. During the year ended 
December 31, 2009. departmental expenses included casino expenses of $1,460,1 million, room expenses of SI 11.6 million, food and beverage expenses of 
$252.7 million, and eniertainnient. reiail and olher expenses of $166.6 million. Also included are general and_ administrative expenses of approximately 
$365.1 million and approximately $13.7 million charged as a provision fordoublfiil accounts receivable. Casino expenses have increased during the year 
ended December 31, 2010 due priniarily'to an increase in casino revenucs'espei:ially atouriMacau Operations vVhere we incur a gaining tax and olher levies al 
a rale totaling 39% in accordance with our concession agreement. Room expenses increased during the year ended December 31, 2010, compared to theprior 
year, primarily dueto increased customer acquisition'aiidmariceting costs and die opening of Encore at Wynn Macau in April 2010. Food andbeverage 
expenses increased commensurate with the incrcase in revenue. 

Enlertainmeni, retail and other expense increased primarily as a result of performances by Garth Brooks in the Encore Theater at Wynn Las Vegas and 
increased retail sales in Macau as rioted above. General and admiriistfaiiveexpenses increased primarily due to higher spending as.sociated with corporate 
activities. "The provision for doubtful accounts receivable increased $ 14.6 niillibn due to an increase in credit issuances commensurate vvilh tlic increase in 
business volume. 

Pre-Openlng costs 

During the year ended December 31, 2010, we incurred $9.5 milliori of pre-openingcosts compared to $1.8 million during the year ended December 31, 
2009. Pre-openingcosts incurred during the yearended December 31, 2010, primarily related to Encore al Wynn Macau which opened on April 21. 2010 and 
the Encore Beach Club vvhich opened in Las Vegas on May 28,2010. 

9 
Depreciation and amortization 

Depreciation and amortization for the year ended December 31, 2010 was $405.6 inillion coinpared to $410.5 million forthe yearended December 31. 
009. This decrease is primarilydue lo"!JSsets willi a 5-year life being fully, depreciated asof April 2010 al Wynn Las Vegas. ofTset by depreciafion of the 

assets of Encore at Wynn Macau which were placed in to serv'ice jn April 2010 and.the asseis ofthe Encore Beach Club vvhich were placed in lo service in 
Mav 2010. 

During the conslmction ofour resorts, costs incuned in the conslmction of the buildings, improvements lo land and die purchases of assets for use in 
operations were capitalized. Once these resons opened, theirassels were placed into service and we began recognizing the associated depreciation expense. 
Depreciation e.xpenses will coriUnue throughout die estimated useful lives of these assets. In addition, vve continually evaluate the use fill life ofour propeny 
and equipmenl, intangibles and oiher asseis and adjust them when warranted., 

'Ihe maximum useful life of assets at our Macau Operations is the remaining life ofthe gaming concession or land concession, which cunently expire in 
June 2022 and August 2029, respectively. Consequently, depreciation related to ourMacau Operations is charged on an accelerated basis when conipared to 
our Las Vegas Operafions. 
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Property charges and other 

Property charges and odier generally include costs relaled lo the refirement ofassels for remodels and assel abandonments. Property charges and other 
for the year ended December 3 L-2010, .were $25.2 million compared to $28.5 million for-the yearended December 31, 2009. Property charges and oiher for 
die yearended December 31, 2010 include a contract lemiinalion payment of S 14.9 million relaled toa management contract for certain ofthe nightclubs al 
Wynn Las Vegas and Encore al Wynn LasVegas and miscellaneous renovations, abandonnients and gain/loss on sale of equipmenl at Wynn Las Vegas and 
Wyim Macau. Property charges and odier for the year ended December 3 1. 2009, include a $16.7 million charge forthe abandonment ofthe from porte-
cocherc at Encore at Wynn Las Vegas to make way for lhe Encore Beach Club. Ihc write-off of $6.8 million of aircraft purchase deposits and S5 million 
related lo miscellaneous renovafions, abaridonmems and loss on sale of equipment. 

In response to our evaluation ofour resorts and the reactions ofour guests, we continue to remodel and make enhancements al our resorts. 

Other non-operating costs and expenses 

Interest inconie was S2.5 million and SI.7 million for the years ended December 31, 2010 and 2009, respectively. During 2010 and 2009, our short-
tenn invesmienl strategy has been lo preserve capital while retaining sufiicienl liquidity. Accordingly,bur short-lemi invesunents iriclude priinarily money 
market funds, U.S. Treasur)' Bills and'time deposits wiih a purcha.se maturity of three mondis or less. 

Interest expense was $222.9 million, net ofcapitallzed interesl of S7:'2,million, for die year ended Deceniber 31, 2010, comparcd to $211.4 million, nel 
of capitalized interest of $10.7 million, for die year ended December31, 2009. Our interest expense increased approximately SI 1.5 inillion primarily due lo 
(i) ari increase of S33.2 million rclaled to the Wynn Las Vegas S500 million J^/8% Firsl Mortgage Notes issued in October 2009. (ii) an increase of $8.9 
million related to the increase in rate for the Wyim Las Vegas First Mortgage Notes as discussed below, and (iii) a decrease in interest capitalized of S3.5 
rnillion. These increases were offset partially by (i) a decrease of $16 million due lo the payoff of die'Wynn Resorts tenn loan in June 2009 and (ii)'a decrease 
of $19.2 miliion related lo reduced amounis oulslanding under the Wynn Las.Vegas and Wynn Macau bank revolving crcdil facilities compared lo the prior 
year. 

Changes in the fairvalue ofour interesl rate swaps arc recorded as an increase (or decrease) in swap fairvalue in each year. We recorded an expense of 
approximately $0.9 million for the year ended December 31, 2010 resulting from the decrease in the fair value ofour interest rateswaps from December 31. 
2009 lo December 31, 2010. During die year ended December 31, 2009 we recorded an expense of $2.3 miliion resuhing fromthe decrease in the fair valueof 
interesl rale swaps between December 31, 2008 and December 31, 2009. F'or furtlier-infonnalion un our interest rale swaps, see Item 7A—"Quanlitalive and 

JJi'iil'tative Disclosures about Market Risk." 

In April 2010, we completed an exchange offer fora portionof die Wynn LasrV egas 6 Vs% First Mortgage Notes due 2014 ("the 2014 Notes"). In 
conneclion vviih dial exchange ofTer, the direct costs incuned vvith third parties of$4.6 million were expensed. Also, in connecdon with our July 2010 tender 
offer for the then outstanding 2014 Notes and subsequent call ofall the remaining aihourils once the tender vvas completed, we recorded a loss on 
extinguishment ofdebt of $63.3 million. This includedthe tender ofier consideration, the call premium and die related write ofi" of die unamortized debt issue 
costs and original issue discount-These transactions are described in more delail'inNole 7 to our Consolidated Financial Statements in this Annual Report on 
Fomi IO-K. 

As a result of several debt retirements, vve recorded again onearly extinguishment ijf debt of $18.7 million during the yearended December 31, 2009, 
During the year ended December 31, 2009, we purchased and relired outstanding loans of $375 million underthe Wynn Resorts Temi Loan Faciiily at a 
discounted price of 97.25%. In connection widi this iransaction, we recognized an S8.8 million gain on early retircnient ofdebt net of the write-offof 
unamortized debt issue cost. During diis same period, we purchased S65l8 million face amounl ofdie 
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'014 Notes through open market purchascsat a discount. Thistransaction resulted in ai gain on early extinguishment ofdebt of $13.7 million, net of die write 
offofunamortized debt discount and debt issue costs. We participated inthe April 2010 tender offernoted above with respect lo S35.8 million of these notes 
and accordingly, asof December 31, 2010, Wynn Resorls holds $30 million of this debt which has not been contributed to its vvholly-owned subsidiar)', Wynn 
Las Vegas. For accounting purposes these noies vvere Ircated as having been extinguished by Wynn Rcsorts in 2009. In October 2009, we purchased loans 
through an offer to purchase loansoutsiandingunder the Wynn Las Vegas crcdil agreement, with a face-value of $87.6 million for $84.4 million, reflecting a 
discounted price of 96.37%. In connection wiih this transaction, we recognized a net gain ofapproximately S2.1 million on early retirement of debi. Oftselting 
ihese gains was the write off of debt issue costs ofapproximately S5.9 niiilion related to pennanent reductions in our bank credit facility as described under 
Financing Activides below. 

Income TcLXes. 

During the year ended December 31, 2010, we recorded a tax expense of $20.4 million. Our provision for income ta.xes is priniarily comprised of 
increases in our foreign and domestic valuation allowances relating to foreign tax loss carr)'forwards, odier foreign defened tax asseis and U.S, foreign tax 
credits nol considered more likely than not realizable in the Tuiure. Tlie tax provision recorded for the valuation allowance increases was reduced by an 
income tax benefit recorded forthe loss from our U:S. operations. As of Jurie 30, 2010, we no longer consider our.portion ofihe lax eamings and profits of 

AVynn Macau, Limited tb be pemianently, reinvested. No addidonal U.S. tax provision has been made with respeci to this amounl as we anticipate lhal U.S. 
foreign lax credits should be sufficienl to efiminale any U.S; tax provision relating to such repatriation. Prior to this change, our earnings attributable to 
periods after September 2009, were considered permanently reinvested abroad, fhe decrease in bur cunenl deterred tax liability is primarily allribulable lo die 
repatriation of $L 14 billion of Wynn Macau, Liniited IPO proceeds nol considered permanenlly reinvested. During the year ended December 31, 2010, we 
recognized income lax benefits relaled lo excess lax deductions associated with siock-based comperisation costs of $10.5 million. 

En'ective September 6, 2006, Wynn Macau S.A. received a 5-year exemption from Macau's 12% CompIementar)' 'fax on casino gaining profits. 
Accordingly, we were exempted from the payment of S64.4 million in such laxes for the year ended December 31, 2010. Ournon-gaming profits remain 
subject lo die Macau Compiemenlary Tax and casino winnings remain subject toihe Macau Special Gaming tax and odier levies at a rale totaling 39^i in 
accordance with our concession agreement: OnNovember 30, 2010, Wynri Maeau S.A, received anaddiiional 5-year cxempdon from Macau's 12% 
Complementar)'Tax on casino gaming profits to December 31, 2015. 

During the year ended December 31, 2010. the Macau Finance Bureau commenced an examination of the 2006 and 2007 Macau income tax retunis of 
Wynn Macau S.A. We believe lhal the examinadon ofthe 2006 Macau incoine tax reluin will likely conclude wiihin the next 12 months: however, we are 
unable to provide a summar)-of iheTikely examination issues or the impact on'unrecognized tax benefits. As of Deceniber 31. 2010. no significant issues have 
een brouglit to our atlenlion and we believe that our liability for-uncertain laxpositioris recorded at Wynn Macau S.A. is adequate with respecl to these years. 

During 2010, we reached an agreemenl vvith the Appellate division ofthe IRS regarding issues raised during the examination ofour 2004 and 2005 U.S. 
income lax retums. The issues Ibr consideradon by the Appellate divisionvvere.lemporar)' difTerences and relaled to the deducfion of certain costs incurred 
duringtliedevelopmentand conslmction of Wynn Las Vegas and the appropriatc.lax depreciation recovery periods applicable to certain asseis. As a resultof 
this seidemenl with Ihe Appellate division, we reduced our unri;cognizcd tax benefits by $78.4 million, 'fhis reduction in unrecognized lax benefils resulted in 
a decrease in oiir liability Ibr uncertain tax positions of $55 million, fhe seltleiiiciil of the;2004 and 2005 examination issues did not resuli in a cash lax 
payment but rather utilized $88.5 million and'$2.5 million in foreign tax credit and general business credit canyforwards. The statute of liniiialions for the 
2004 and 2005 U.S. inconie lax retums has been extended lo September 30, 2011. 
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During 2010, we received the results ofan IRS cxaminalion qf our'2006 through 2008 U.S. income lax retums and filed an appeal ofdie examination's 
findings with the Appellate division ofthe IRS. In corinection wiih that appeal, we agrced lo e.xiend the statute of limitations for our 2006 and 2007 U.S. 
'income taxreturns lo Deceinber 31, 2011.AVe believe dial we will likely reach an agreement vvilh the IRSwith respecl lo.the examination of these U.S. 
income tax reiums within diene.xt 12 months. The issues under examination in diese years are lemporar)'differences and relale tothe trealment of discounts 
extended to l̂ as Vegas casino customers gambling on credit,.the deduclion of certain costs incuned during ihedevelopmenl and constmedon of Encore al 
Wynn Las Vegas and the appropriate lax depreciation recover)' periods applicable to certain assets. Upon the settlement ofthese issues, unrecognized lax 
benefits could decrease by SO to $54 million. The resolution ofthe 2006, 2007 and 2008 examination is not expecled to result in any significant cash payment 
but rather die utili/iition ofa portion ofour foreign lax credii carrytorward. 

During the fourth quaner of 2010, the IRS commenced an examinadon ofour 2009 U.S.-.incoiiic tax retuni. Since the examination is In its inilial stages, 
we,are unable lo determine ifit will conclude widiin die next twelve months. We believe that our liability for uncertain lax posidons relaled lo the period 
covered by the cxaminalion is adequaie. The resolution ofthe 2009 IRS examinadon is nol expected lo" result in any significant cash payment, but rather the 
utilizafion ofa portion ofour 2009 foreign tax credii canyforward. 

Net income attributable to noncontrolling interests 

In Oclober 2009, Wynn Macau, Limited, our indircci wholly-owned subsidiary and the developer, owner and operator of Wynn Macau, listed its 
ordinar)'shares ofcommon slock on The Stock Exchange of Hong Kong Limited. Wynn Macau, Limiied sold 1,437,500,000 sharcs (27.7%) of its common 
stock dirough an inifial public olTering. We rccorded neiincome attributable to noncontrolling inleresis ofS 156.5 million for the year ended December 31. 
2010, compared to $18.5 million for the period October 9. 2009. the dale of die inilial public offering, lo Deceniber 31. 2009.'fhis represents die 
noncontrolling inleresis' share of net incorrie from Wynn Macau, Limited. 

Financial Residts for the Year Ended December 31, 2009 Comparedto the Year Funded December 31, 2008 

As noted eariier, our financial results for the year ended December 31, 2009 are not comparable to die year ended December 31, 2008, as lhe year ended 
December 31, 2009 includes die operaiions of Encore at Wynn Las Vegas vvhich opened on December 22. 2008. whereas the prioryear includes only 10 days 
of Encore al Wynn Las Vegas. 

Revenues 

Neirevenues for the year ended December 31, 2009 are compriscd'of $2,206.8 million in casino revenues (72.5% of total net rcvenues) and S838.8 
Jiillionofnel non-casino revenues (27.5% of lotal neirevenues). Net re'venues for the year ended December 31, 2008 were comprised of $2,261.9 million in 

'casino revenues (75.7% of lotal nei revenues) and $725.4 million of net non-casino revenues'(24.3% of lotal net revenues). 

Ciisino revenues are comprised of die net win from our table games;and slot machine operations. Casino revenues Ibr tlie year ended December 31, 
2009 ofapproximalely $2,206.8 million represents a $55.1 million (or 2.4 %) decrease from casino revenues of S2,261.9 million for the year ended 
December 31. 2008. Wc expanded Wynn Las .Vegas.with theopening of Encore at Wynn Las Vegas in Deceinber 2008, Encore added approximately 90 lable 
games and approximately 800 slot machines to our Las Vegas casino operations. Even wiih these additions in capacity, our Las Vegas Operaiions experienced 
only a 5.4% increase In casino revenues, from $479.7 million in 2008 to $505.8 million in 2009, due to an increase in drop of 1.2% and a slight increase in our 
average table games win percenlage. Our average table games win percentage (before discounts) for the year ended December 31. 2009 vvas 20.2% vvhich 
vvas below the expecled range of 21% to 24% and compares,lo 20.0% forthe prioryear. Slol handle at our l.as Vegas Operadons decreased 2,5% during the 
yearended December 31, 2009 as compared lo 2008, and the slol win'pcrcenlage was wiihin the expected range of 4.5% to 5.5%. 
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Casino revenues at Wynn Macau decreased $81.2 inillion duringtheyear ended Deceinber 31, 2009, coinpared lo lhe prioryear. Al Wynn Macau, w-'c. 
e.xperienced an 8% decrease in the VIP revenue segment priinarily due to a 2% decrease in tumover and a decrease in our win as a percent of turnover. Our 
win as a percent of tumover was 2.9%. which vvas within the expected range of 2.7% to 3.0%,, and compares to 3:0% In 2008. Our VIP ctisino segment win as 
a percent of lumover includes a nominal beneficial efiect attributable to non-rolling chip play in lhal segment. In our general casino at Wynn Macau, drop 
decreased 12.2% when conipared iodic prior year and the average table games win percentage was 21.9%, which vvas above the expecled range of 19% to 
21%. 'Hie average table games win percentage in Ihegeneral casino at Wynn Macau forthe yearended December 31. 2008 was 19.6%. Slot handle at Wynn 
Macau increased 12.7% compared to the prior year and the slot win percentage was within lhe e.xpectcd range of 4.5% to 5.5%. The increase in slot handle 
vvas primarilydue lo the play of several high-end slol customers. 

Fbr the vear ended Decembers 1, 2009. room revenues were approximately $377,5 million, an increaseof $50.8 million compared to prior year room 
revenue of $326.7 million. Room revenue at our Las Vegas Operations increased approximately $52.6 million compared lo the prior year due to the addition 
of2,034 suiies at Encore at Wynn Las Vegas, which opened December 22, 2008. InLas Vegas, we condnued lo experience a significant decrease in 
occupancy and room rates during the year ended December 31,2009, compared lo the year ended Deceinber 31. 2008. Room revenue at Wynn Macau 
decrc'tised approximately $1.8 million due to a decrease in room rales compared to the prioryear. 

The table below sets forth key operating measures relaled lo room revenue. 

Vear Ended 

Dcceinber3l, 

2009 2008 
'Average Dailv Rale j 

Las Vegas 
1 Macau 

. $ • 217 
266 

$ 288 
275 1 

Occupancy 
1 Las Vegas 

Macau 
85.^% 
87.5% 

91.8% 1 
87.3% 

REVPAR 1 
Las Vega's 

1 Macau 
$ 185 

233 
$ 265 

240 1 

Other non-casino revenues for the year ended December 3 I. 2009 include food and beverage revenues ofapproximately $436.4 million, retail revenues 
f approximaiely $165.1 million, entertainment revenues of approximatel)',$57.1 miilion, and odier revenues from outlets such as the spa and salon, of 

approximaiely $66.2 million. Olher non-gaming revenues forthe yearended December 31, 2008 include food and beverage revenues of approximately $358.7 
million, retail revenues of approxmiately $147.9 million, entertainment revenues ofapproximately $66.2 million, and odier revenues from outlets, including 
the spaandsalon, of approximaiely $56 million. Food and beverage revenues at our.Las Vegas Operations increased'as a result of the additional 12 food and 
beverage oudets located in Encore al Wynn Las Vegas, including a new night club̂  which opened in December 2008. offset by a decrease of $2.4 million al 
Wynn Macau, as compared to the prior year. Although""we added new retail outlets at Eiicorc al Wynn Las Vegas, overall retail revenues in Las Vegas vvere 
fiat Retail revenues at Wynn Macau increased approximately $16.9 riiillion due primarily to increased sales ai several retail outlets and the openingof Wynn 
and Co. Watches and Jewelr)-, which sells Cartier, Jaeger-Le Coultre, and Kwiat products. Entertairiment revenues decreased over the prior year primarily due 
lo the closure ofdie Spamalot production shovv al Wynn Las Vegas in July 2008.'This decreaseWas olTset in pail by revenue from headiiner acts that 
performed during 2009, including Garth Brooks, who began perfomiing in the Encore "Theater in December 2009. 
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Departmental, Adminisiralive and Other Expen.ses 

During the year ended December 31. 2009, departmental expenses include casino expense of $1,460.1 million, rooms expense of SI 11.6 million, food 
and beverage expense of S252.7 million, and entertainment retail and other expense of SI 66.6 million. Also included are general and administrative expenses 
of approximaiely $365.1 miliion and approximately SI 3.7 million charged as a provision for doubiful accounts receivable. During the year ended 
December 31, 2008. departmental expenses include casino expenses of $1,490.9 inillion. room expensesof $78.2 million, fcwd and beverage expensesof 
$207.3 million, and entertainnienl and retail and oiherexpcnsesof $161.9 million. Also included are.general and adminisiralive e.xpense's ofapproximately 
$319.3 million and approximately S49.4 million charged asa provision for doubiful accounts receivable, Casirio e.xpenses have decrcased duringtheyear 
ended December 31. 2009. due lo a decrease in casino revenues especially at Wynn Macau where agaming tax of 39% is die significant driver of expense in 
dial "department. Room, food and beverage and general and adminisiralive expenses increased as a resulf of die opening of Encore ai AVynn Las Vegas in 
Deceniber 2008. Enienainnienl, retail and odier expense increased primarily in Ihe enlertainmeni department due to headiiner performances during lhe year. 
Our" provision for doubtful accounts receivable declined during Ihc year ended December 31. 2009. conipared to the prior yeardue to receni strong collection 
trends on our casino accounis receivable. This strength has allowed us lo reduce the additional reserves we recorded in the fiiird quarter of 2008. 

Pre-opening costs 

During the yearended December 31, 2009, we Incurrcd pre-opening costs of $1.8 million compared loS72.4 million for the year ended Deceinber 31, 
2008. Pre^ipening costs incurred during the year ended December 31. 2009 were related to Encore al Wynri Macau. Pre-opening costs incuned during the 
year ended December 31, 2008 were related to Encore al Wynn Las Vegas which opened in [)ecember 2008. 

Depreciation and amonization 

Depreciation and amortization for the year ended December 31,'2009, of $410.5 million increased by $147.3 million vvhen conipared lo the year ended 
December 31. 2008, primarily due to depreciation ofthe assets of Encore al Wynn Las Vegas vvhich were placed inlo service in December 2008. 

During the constmcfion ofour resorts, costs incurred in the constmclion ofthe buddings, improvemenls to land and the purchases ofassels for use in 
operations are capitalized. Once these resorts opened, their assets were placed into service and we began recognizing the associated depreciation expense. 
Depreciafion expenses will continue througlioul the estiinatednseful lives of lliese assets. In additibn, we continually evaluate the useful life ofour property 
and equipment, intangibles and other assets and adjust them vvhen wananted. 

'Hie maximum useful life of assets at Wynn Macau is iHe remaining life ofihe gaining concession or land concession, which cunenlly expire in June 
i022 and 2029, respectively. Consequently, depreciafion related lo Wynn Macau is charged on an accelerated basis when coinpared to our Las Vegas 
"Jperations. 

Property charges and other 

Property charges and odier generally include costs related lo die rctirenieni ofassels for remodels and as.set abandonments. Propeny charges and other 
for the year ended December 31, 2009 were $28.5 millioneomparedto approximately $32.6 miliion forthe yearended December 31, 2008. Propertycharges 
and other for the year ended December 31, 2009 included a S 16.7 million charge forthe abandonment of the front porte-cochere at Encorc at Wynn Las Vegas 
to make way for the Encore Beach Club, a $6.8 million charge for the.wrile-ofi'of 2'aircraft deposits and a $5 million charge relaled to miscellaneous 
remodels, abandonments and loss on sale of equipment 

46 

Wynn Resorts. Limited / Wynn PA, Inc. - November 2012 



• 

Tahle ofContenls 

Propertycharges andother for die year ended December 31,2008 include $17.8 inillion ofcosts associated with Spamalot at Wynn Las Vegaswhich 
closed in July 2008. ITie costs included the produclion rights lhal vvere included in intangible assets, shovv production costs lhal were included in olher assets 
and cenain olher property and equipment. In 2008, vve also incurred a $3.6 million charge al Wynn Macau related lo the abandonment of certain existing floor 
space to begin constmclion ofa new restaurant. The remaining property charges during 2008 werc relaled to miscellaneous renovations and abandonments at 
bolh Wynn Las Vegas and Wynn Macau. 

We expect to continue to remodel and make enhancemenls at our rcsorts. 

Other non-operating costs and expen.ses 

Interest income was $1.7 million for the year ended Deceniber 31. 2009, compared to $21.5 million for die year ended December 31, 2008. Inieresl 
income decreased $19.8 million priniarily due to a significantdecrease in die average interesl raicseamed on invested cash balances compared tothe prior 
year. During 2009, our short-tcrminvestment strategy vvas priniarily to preserve capital while retaining sutTicient liquidity. Accordingly, our short-tenn 
investmenls were primarily in investments in U.S. Treasurv- Bdls widi a niaturity of three months or less. 

Interest expense vvasS211.4 million, nel of capitalized interest of $10.7 million, for the year ended December 31, 2009. compared to SI 72.7 million, net 
of capitalized interest of S87.4 million, for the year ended December 31. 2008. Our interesl expense increased due to (i) S76.7 million less of capitalized 
interesl relaled lo our construction aclivities vvith the opening of Encore at Wynn Las Vegas in December 2008. (ii) approximately $8.4 inillion of inlercst 
related to Ihe 7 7/8% $500 million First MortgageNotes issued in October 2009, (iii) approximately $3.9 iiiillion of intere'Sl related to additional borrowings 
on our Wynn Macau credii facililies during the year and (iv) approximately $0.6 milliori of interest associated with increased interest riiles on the Wynn Las 
Vegas revolver, 'fhese increases were ofisel by (i) approximately S38.6'mil!ion-iess interesl due to.die November 2008 paydown ofthe Wynn Rcsorts lemi 
loan, as well as the subsequent $375 million payoff of .such term loan in June 2009, (ii) approxiinately S3 million less irilerest related lo the purchase of $65.8 
inillion of 2014 Notes and (iii) approximately $9.3 million less interest due lo lower average interest rates on the remainder ofour debt including the 
expirafion ofthe Wynn Las Vegas interesl raie swap in December 2008. 

Changes in Ihe fair value ofour interest rate swaps are recorded as an increase (or decrease) in swap fair value in each year. We recorded an expense of 
• approximaiely $2.3 million forthe yearended December 31. 2009 resulting fi-om ihe decrease in die fair value of our interest rate swaps from December 31, 
2008 to December 31. 2009. During the year ended Deceinber 31, 2008 vve rc'cbrded an expense of S31.5 million resulting from the nel decrease in the fair 
value of interest rate swaps belween December 31. 2007 and December 31, 2008. Forftirther informalion on our interest rate swaps, see Item 7A 
—"Quanlitalive and Qualitalive Disclosures about Markel Risk." 

As a result of several debt retirements, werecorded againonearly exlinguishnieni of debi of SI 8.7 million during the year ended December 31,2009. 
f)uring 2009, we purchased and retired oulslanding loans of $375 million under the Wynn Resorts term loan at a discounted price.of 97.25%. In connection 
vvith this transaction, we recognized an $8-8 million gain on early retirement ofdebt nel ofihe vvrite-olTof unamortized debt issue cost We purchased $65.8 
million face amounl ofthe 2014 Notes ihrough open market purchases tit a discount. This iransaction resulted in a gain on early extinguishment ofdebt of 
$13.7 million, netof die write ofi'of unamortized debt discount and debt issue costs. Asof December 31. 2009. Wynn Resorts holds this debt and has not 
contributed it lo its wholly-owned subsidiar)'. Wynn Las Vegas. I lowevcr. for accouniing purposes this transaction has been ircated as an extinguishment of 
debt by Wynn Resorts. In October 2009, wc purchased lbaiis'lhn)ugh an ofi'er to purchase loans outstanding under the Wynn Las Vegas credit agreement, widi 
a face-value of $87.6 million for $84.4 million, refiecting a discounted price of 96.37%. In connection with this transaction, we recognized a gain of 
appro:xinialely $2.1 million on early, retirement of debt in the fourtli'quarter of 2009. 
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Olher represents the loss recognized in connection with forcign currc'iicy rcmcasure^ments ofassels and liabiliiies in Macau that arc nol denominated in 
the local cunency. 

Income Taxes 

During the yearended December 31, 2009, werecordeda tax expense of $3.0 niillibn. Oui" provision for incoine taxes primarily relates loan increase in 
a valuation allowance related to foreign tax credits resulting from the repatriation ofWynn Macau eamings and the Wynn Macau Limited IPO proceeds. As 
discussed in our footnote on incoine taxes (Note 15). we cunently do not consider forecasted future operating rcsults when scheduling the realization of 
deferred tax assets and die required valuation allowance bul instead rely solely on the rcversal of net ta.\able lemporar)' differences. The ultimate" realization of 
ourrc'corded foreign laxcredit deferred lax asset is dependent upon the incunenceof sufiicienl U.S. income tax liabilities atuibuiable to forcign source 
income during the IO-year foreign tax credit canyover period. 

As of December 31, 2009. we have provided deferred incoine taxes net of foreign tax credits on die Wynn Macau Limited IPO proceeds (Note 13) 
planned for repatriation. No defened income taxes have been provided tbr earnings of loreign subsidiaries that are considered permanently reinvested. During 
die year ended December 31. 2008, we recorded a lax benefit of $6 L6niillion priniarily associated wiih. foreign tax credits applicable lo earnings not 
considered pemianently invested abroad. As of December 31. 2008. none ofour forcign earnings were considered permanently invested abroad. 

Effeclive Sepiember 6, 2006, Wynn Macau, S.A. received a 5-year exemption from Macau's 12% Compiemenlary Fax on casino gaming profits. 
Accordingly, we were exempted from lhe payment of $31.7 million in suchlaxcs forihe yearended December 31, 2009. Ournon-gaming profits rc'main 
subject to die Macau Complementary Tax and casino winnings remain subjecl to the Macaii Special Gaming lax and other levies totaling 39% in accordance 
vyilh our concession agre'ement In June 2009. Wynn Macau. S.A, entered into an agreement vvith the Macau Special Administrative Region lhal provides for 
an annual payriieni of MOP $7.2 million (appioxiinatcly $900,000 US dollars) lo.the Macau Special Administrative Region as com piemen lar)- tax due by 
shareholders of Wynn Macau S.A. on dividend distributions, fhis agreement is effective as of 2006. Therefore, included in the tax provision for the year 
ended December 31. 2009. are tlie amounis relaled lothc vears 2006 llirough 2009 lotalin"g S3.6 million, This agreement on dividends is efieclive dirough 
2010. 

In F'ebmar)'2010, we entered inlo a Pre-Filing Agreement ("PFA") vvilh the Intemal Revenue Service ("IRS") providing that the Macau Special 
Gaming Tax qualifies as a tax paid in lieu ofan income tax and can be claimed as a U.S. foreign tax credii. In January 2010. the IRS commenced an 
examination of the company's 2006, 2007. and 2008 U.S. federal incoine tax retums. During die^ycar ended December 3 I, 2009. we rc'ceived the results of an 
IRS examination ofour 2004 and 2005 tax retums and we filed an appeal ofthe examination's findings. In conneclion widi that appeal, we agreed to extend 

esialule of liniiialions forour 2004 and 2005 tax returns to March 15. 2011. We do not expecl resolution of lhe findings witliin 12 nionlhs. We believe that 
ur liabilities for uncertain tax positions relaled to the examination's findings are adequate, fhe resolution of die 2004 and 2005 IRS examination is not 

expecled lo result in any significant cash paymeril, but rather the ulilizjilion of a portion ofour 2008 foreign tax credit carrx'forward. 

A'ef income attributable to noncontrolling interests 

In October 2009, Wynn Macau, Limiied, our indirect wholly-owned subsidiary and the developer, owner and operator of Wynn Macau, had its ordinary 
shares of comnion stock lisled ori 'fhe Slock Exchange of Hong Kong Limited. Wynu'Macaii, Limiied sold 1,437,500,000 (27.7%),shares ofils common stock 
Ihrough an initial public ofTering. "The $18.5 million represents the nbncontrolling inleresis share of our net income for the period from October 9, 2009. die 
date of die IPO, through Deceniber 31, 2009. 
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Idjusted Property EBITDA 

Adjusted property EBITDA is used by us to manage the operating results ofour segmenis. Adjusted property EBi'fDA is earnings before interesl. laxes, 
depreciation, amortizjiiion, pre-opening costs, property charges and odier, corporate expenses, stock-based compensaiion, and other non-operating inconie and 
expenses, and includes equity in income from unconsolidated afiiliates. Adjusted property EBi'fDA is presented exclusively as a supplemenlal disclosure 
because we believe that it is widely used to measure die perlbniiancc, and asabasis for valuation, ofgaming companies. We use adjusted properly EBi'fDA 
as a measure ofthe operating perforriiance ofour segmenis and to compare the operating perfonnance ofour properties with those ofour competitors. We 
also,pR;senl adjusted property EBffDA because it is used by some irivcsiors as a way to measure a coinpany's ability lo incur and service debt, make capital 
expenditures and meet working capital requirements. Gaming companies have hisiorically reported EBI'FDA as a supplement lo financial measures in 
accordance with U.S. generally accepted accouniing principles ("GAAP"). In order to view die operations of their casinos on a more stand-alone basis, 
ganiing companies, including us. have hisiorically e.'<cIuded.from their F-BI'I'DA calculations pre-opening expenses, property charges and corporate expenses 
that do nol relate to die management of specific casino properties. However, adjusted property EBITDA should not be considered as an alternative to 
operaiing income as an indicator ofour perfomiance, as an altemative lo eash flows from operating aclivities as a measure of liquidity, or as an allemative lo 
any other measure detennined in accordance widi GAAP. Unlike nel incom'e,'adjiJsted property'EBl'fDA does nol include deprceiation or interest expense 
and therefore does not refieci current or future capital expenditures or the cosl of capital. We have significant uses ofcash flow^. including capital 
expendilures, interesl paymehts, debt principal repayments. la.xes and olher non-recuning charges, which are not reflected in adjusted property EBITDA. 
Also, our calculation of adjusted property EBI IDA inay be difi'erent from the calculation inelhods ased by other companies arid, therefore, comparability may 
be limiied. 

The following lable summarizes adjusted property EBffDA for our domestic (Wynn Las Vegas) and foreign (Wynn Macau) ojieradons as revievved by 
managemenl and summarized in "Item 8—^Noles to Consolidated Financial Staiemenl—Note 17 Segment infonnation." 'Hiat footnote also presents a 
reconciliation of adjusted property EBITDA to nel income. 

\ 'ears Rnded December 3 1 . 

201(1 2009 2008 

LasVegas S 270.299 $ 24.4.-Q65 S 252MPI ] 
Macaii ^ .892,686 502."087 , 485.857 
jfoiarA'djusted'Property EBITDA $ 1.162.985 S 746,"l52 S 738,732711 

During the past three years we have experienced disparity between our domestic (Las Vegas) and our foreign (Macau) operaiions. Adjusted property 
I'BITDA has grown al our Macau operations, while we have experienced little variance in Las Vegas. 'This disparity is a direci result of the/actors that have 
'npacted the global economy, especially the United States. Dcmandlin.Las Vegas has been flat while deinand in Macau has steadily increased. During 2010, 
the economic enviromiienl in the gaming and hotel markets iri Las Vegas continued to experience depressed levels ofgaming revenue, visiiation and hotel 
room demand. While certain gaming and hotel statisfics have increased from 2009 levels, improvement has not been significant, 'fhe average daily room rate 
increased 2'/o, visitation increased 2.7% to 37.3 million visitors, and Las Vegas;Strip'gaming revenues increased 4.5%. all as^compared lo the year ended 
Deceniber 31, 2009. During 2009. the economic environment in the ganiing and hotel markets in Las Vegas e.xperienced declines including among other 
things, a 3% decrease in visitation, a 9.4%decrease in Las Vegas Strip ganiing rcveiitie and a 22%decrease in average daily room rates, all as coinpared to 
the yearended Deceinber 31, 2008. While our customers in'the Uriiled Stales have greatly reduced dicir spending levels due to vveakness in Ihe overall 
economy, increases in unemployment and weak consumer confidence, our customer base in iMacau has not been impacted as much by such economic factors. 
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Also contributing to this decrease in the Wyim Las Vegas adjusted property EBITDA from 2008 to 2009 was die opening of Encore at Wynn Las Vegas 
in-Deceinber 2008. While,vve added significant capacity lo oiir Las Vegas operations, .wc experienced a relatively small increasein revenues due lo the factors 
noted herein, bul we also incurred significant additional operating expenses. Our Macau adjusted property EBITDA has increased as dial market continues lo 
grow and as vve have expanded our resort. Revenues in 2009 declined slightly, however our operaiing expenses decreased at a greater rate due primarily lo 
cost savings initiatives implemented during 2009. Refer to the discussions above regarding the specific details ofour results of operations. 

Liquidity and Capital Resources 

Cash Flowfrom Operations 

Our operating cash flows primarily consist ofour operaiing income generated by our Las Vegas and Macau resorts (excluding depreciation and oiher 
,non-cash charges), interest paid, and changes iri working capital accounts such us receivables, inventories, prepaid expenses, and payables. Our ttible ganies 
play both in Macau and Las Vegas is a mix ofcash play and credii play, while our slot niachine play is conducted primarily on'a cash basis. A significant 
portion ofour table games revenue is allribulable to Ihe play ofa limited dumber of high-end intemational customers lhal gamble on credii. I'he ability to 
collect these gaining rcceivables may impact ourbperadng cash flow for the period. Our rooms, food and beverage, and enlertainmeni. retail, and odier 
revenue is conducted primarily on a cash basis or as a trade receivable Accordingly, operafing cash flows will be Impacted by changes in operaiing income 
and accounts receivables. 

Net cash provided from operaiions for the year ended December 31, 2010 was SLI billion compared to $594 million provided by operaiions forthe 
yearended Deceinber 31, 2009. This increase is primarily due iodic increase in operating income as a result of incre-ased casino, food and beverage, 
entertainment, retail and other department profitability especially from our Macau casino operations as discussed above. Cash flow from operations also 
benefited from a reducfion in cash paid forinterest and an increase from ordinar)'vyorking capital changes. 

Capital Resources 

Wc rcquire a certain amount ofcash on hand for operations. Ai December 31,2010, we had approximately $1.26 billion ofcash and cash equivalents 
available for operaiions. debt service and aMiremeiil, developnieni activilies;-general corporate purposes and enhancements lo our resorts. Approximately 
$662.6 million ofour cash balance is held by Wynn Resorts. Limited, which is not a guarariior of the debt of its subsidiaries, including Wynn Las Vegas. 
LLC, Wynn Las Vegas Capital Corp. and Wynn Macau, S,Ar In addition, as of Deceniber 31, 2010, we had approximaiely $327.2 million of availability 
under our Wynn Las Vegas Revolving Credit Facility and approximately $900 million of availability under our Wynn.Macau Senior Revolving Credii 

J^acilily. Debt maturities in 2011 are $2.7 million, excluding $74.'l milljon ofthe Wynn Macau Term Loan that vve have presenied as a long*lerm liability as 
le have bolh the intent and ability lo refinance Ihis niaturity.with bonowings.under ihe Wynn Macau Revolver. We believe that cash fiow from operations. 

Availability under our bank credii facilities and our existing cash balances vvill be adequaie to satisfy our anticipated uses of capital during 2011. Ifany 
additional financing became necessarx'. we cannot provide assurance dial future bonowings will be available. 

Cash and cash equivalents include invesunents in money market funds, U.S. 'I'reasur)' Bills and bank time deposits, all with maturities of less ihan 90 
days. 

Investing Aclivities 

Capital expenditures vvere approximately $283.8 million, $540.9 inillion and $1.3 billion for the years ended December 31, 2010. 2009 and 2008. Our 
capital expenditures relate primarily to lhe constmclion cost associated wilh Encore at WynnMacau, vvhich opened in April 2010. the Encore Beach Club and 
Sunender Nightclub, which opened in May 2010 and Encore al Wyrin Las Vegas, which opened ih December 2008. 
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Financing Aclivilies 

Wynn IMS Vegas Firsi Morigage Notes 

In Oclober 2009, Wynn Î as Vegas. LLC and Wynn Las Vegas Capital Corp. (the "Issuers"), our wholly-owned subsidiaries, issued in a privaie 
offering. $500 million aggregate principal aniounlpf7 7/8% First Mortgage Notes due Noveinber L 2017 (the "2017 Notes") at a price of 97,823% ofthe 
principal amounl. The Issuerspay interest on the 2017 Notes on May Est and November Isi ofeach year. Commencing Noveniber !, 2013, the 2017 Notes are 
redeemable at our option ata price>qual to 103.938% ofthe principal aniouni redeemed and the premium over die principal amount declines ratably on 
Noveniber Isl ofeach year thereafter to zero on or after Noveniber I. 2015. fhe 2017 Notes rank pari passu widi die bonowings underthe Wynn Las Vegas 
crcdil facilities and the oulslanding first mortgage notes previously issued by lhe Issuers. The notes arc senior secured obligations ofthe Issuers, are 
guaranteed by Wynn Las Vegas, LLC's subsidiaries (subjecl lo some exceptions), and are securedonan equal and ratable basis by a first priority lien on 
subslaniially all lhe existing and future assets ofdie Issuers and guarantors. In accordance vvilh the fifdi ainendment to the Wynn Las Vegas Credit Agreemcni 
described below, we used the proceeds ofthis ofiering to repay aniounts.outslanding under the Wynn Las Vegas Revolver and Wynn Las Vegas Term Loan. 

On March 26, 2010, the Issuers commenced an offer to exchange all outstanding 2014 Notes for 7 7/8% First Mortgage Notes due 2020 (the "2020 
Notes"), upon the terms and subject to the conditions sel forth in an offering meniorandum tind a related letter of transmittal (the "exchange ofTer"). 'I'he 
exchange offer was conditioned upon, among other things; the tender ofal least $250 million aggregaie principal aniouni of 2014 Notes, fhe 2020 Notes were 
oficred only lo qualified irislitulibnal buyen> and outside the United States in accordance with Rule I44A and Regulation S, respecliveiy, under the Securities 
Aclof 1933. asamended (the "Securiiies Act").'fhe exchange ofier closedon April 28, 2010 with approximately $352 million of the 2014 Notes being 
validly tendered for exchange to the 2020 Notes. 

The ls.suers pay interesion the 2020 Notes on May.Isl and Noveinber 1st ofeach year .•Commencing May I. 2015, the 2020 Notes are redeemable at 
our oplion at a price equal to 103.938% ofthe principal amount redeemed and ihe premium over Ihe principa! amount declines ratably on May 1st ofeach 
year thereafter.to-zero on or after May 1, 2018. The 2020 Notes rank pari passu iri right ofpayment widi bonowings under Wynn Las Vegas, LLC's credit 
facililies and 20! 7 Notes. The 2020 Notes arc" senior secui-cd obligalions ofthe Issuers, guaranlced'by certain ofWynn Las Vegas. LLC's subsidiaries and 
securcd by a first priorily lien on substantially all ofthe existing aiid future assets ofthe Issuers and guaraniors and. subject lo approval from the Nevada 
•Gaming Commission, a firsl priorily lien on the equity inierests ofWynn Las'Vegas, LEC, all ofwhich is the same collateral.that secures borrovvings under 
Wyrin Las Vegas, LLC's credii facililies and the 2017 Notes. 

an 

A;: 
"Hie noteholders vvho validly tendered 2014 Notes priorlo the early delivery time received an early deliver)' paymenl on April 28. 2010 of l%of tlie 

aniouni tendered in cash, which totaled approximately $3;5 million. In accordance with accbunting staridards, this has been included as deferred financing 
sis and vvill be amortized over the Hfeof lhe 2020 Notes. The'direct costsol'the exchange offer incuned vvith third parties of $4.6 million were expensed 
d are included in Gain / (loss) on extinguLshmenl ofdebt / exchange offer in our Consoliditled Stateinents of Inconie. 

On Augusi 4. 2010. the Issuers issued $1.32 billion aggregati: prin'tiijial amount of-7 3/4% First Mortgage Notes due August 15, 2020 (the "New 2020 
Notes"). The New 2020 Notes were issued at par. The Nevv 2020 Notes were offered only to qualified institutional buyers and outside the Uniled Slates in 
jiccordance with Rule 144A and Regulation S, respectively, underthe Securities Act. Wynn Las Vegas, LLC used the nel proceeds ofthe offering along with 
the proceeds ofa S50 million capital contribution from Wynn Resorls, Limited'to purchase, and, as applicable, make consent payments ibr, any and all ofihe 
Issuers' 2014 Notes that were validly tendered and accepted for payment pursuant to Wynn Las Vegas, LLC's concunent offer to purchase and consent 
solicitation with rcspecl to the 2014 Notes, and tb redeem aifof the 2014'Noles not tendered. Oh or prior lb Augusi 3, 2010, valid tenders had been received 
with respecl lo approximately $951.3 miliion ofthe $1.3 billion aggregate'principal amount of 2014 Notes outstanding. On August 4, 2010. tendering holders 
received the lender 
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fTer ctmsiderafion in the amounl of $1,004.38. plus a consent payment of $30 for each $1,000 principa! amount of 2014 Notes, which totaled $32.7 million. 
'Ilie consent solicitation expired on August 3, 2010 and die tender olTer expircd on Augusi 18. 2010. In accordance with accounting slandards the 
consideradon and consenl fees were expensed and are included in Gain /(loss) on extinguishmenlof debt/exchange ofier in our Consolidated Slalements of 
Income. 

On Augusi 4, 2010, the "fmslcc, al the request of the Issuers, gave notice of redemption of any and all ofthe remaining 2014 Notes.'fhe redemption 
price was equal to 103.313% of ihc aggregaie principal aniouni ofthe 2014 Notes redeemed plus accmed and unpaid interest thereon to September 3. 2010. 
"Hie total retlenipiion fees paid were $10.9 milliori. In'accordance with accounting standards, the redemption fees were expensed and are included in Gain / 
(loss) on extinguishment ofdebt / e.xchange olTer in our Consolidated Siatemenis of Income. 

Also in connection wilh this transacdon, unamortized debt issue costs and original issue discount rclaied to the 2014 Notes totaling $18.4 million were 
expensed and are included in Gain / (loss) on exfinguishmenl of dcbl/exchange oITer in our Consolidated Statementsof Income 

The Issuers pay interest on the New 2020 Notes on Febmar)' 15lh and Augusi 15th ofeach year. Commencing Augusi 15, 2015, die Nevv 2020 Notes 
are redeemable al die Company's oplion at a price cqual'to 103.875% of the principal amount rcdi:;eined iind the premium over the principal amount declines 
ratably on August 15lh ofeach year thereafter to zero on or after August 15, 2018. The New 2020 Notes nmk pari passu in righl ofpayment witli borrovvings 
under Wynn Las Vegas. LLC's credit facililies, the 2017 Notes andthe 2020 Notes: TheNew 2020 Notes are senior secured obligations of the Issuers. 
guaranieed by certain ofWynn Las Vegas. LLC's subsidiaries and securc-d on an equal and ratable basis (with certain exceptions) by a first priorily lien on 
substantially all ofdie existing and future assets ofthe Issiicrs and guaraniors, and, subject to prior approval from the Nevada gaming authorities, a first 
priorily lien on the equiiy interests ofWynn Las Vegas. LLC, all ofwhich is the siiine col laleraf that secures bonowings under Wynn Las Vegas, LLC's credii 
facililies, die 2017 Notes and the 2020 Notes. 

Wynn IMS Vegas Credii Facilities 

Concurrently with the issuance ofthe New 2020 Notes, Wynn l.as Vegas entered inlo a seventh amendment, daled Augusi 4, 2010, to lhe Wynn Las 
Vegas Amended and Restated Credit Agreement (the "Credit Agreement"). After giving effect tb this amendmenl, the maturity dale with respecl to a portion 
ofthe revolving crcdil facilityand the lemi facility was extended to July 2015 and August 2015. respectively, and die interesl margin in respecl of the 
extended portion will increase after June 30, 2013. In addition, lenders made incremental term loans of $248.5 million having a maturity date of August 2015. 
'The amendment made certain odier changes including eliminating the maximum Consolidated Leverage Rado and reducing the minimum Consolidated 
Interest Coverage Ratio to 1:00 to I throiigh June 2013. 

As of December 31. 2010, our Credit Agreenient consistedofaS108.5millionrevoIvingcredit facility, due July 2013 and a $258.4 million revolving 
'credit facility due July 2015 (togetherthe "Wynn Las Vegas Revolver"), and a fully drown $44,3 riiillion lerm loan faciiily due Augusi 2013 and a fully drawn 
$330.6 million term loan facility due Augusi 2015 (togetherthe "\Vynn Las Vegas Tenn Loan"). Asof December 31. 2010. lhe Wynn Las Vegas'fcmi Loan 
was ftilly drawn and we had bonowed $20.1 million underthe Wynn Las Vegas Revolver. We also had $19.7 million of outstanding letters of credit that 
reduce our availability under die Wynn Las Vegas Revolver. We have availability ofapproximately $327.2 million under lhe .Wynn Las Vegas Revolver as of 
December 31, 2010. 

The Wynn I>as Vegas Term I^an and Revolver are obligalions of Wynn l.as Vegas, LLC and are guaranteed by and secured by substantially all of the 
assets (except the corporate aircraft) of each of iis subsidiaries (oiher Ihtin Wynn Completion Guarantor..LLC), 'fhe obligalions of Wyrm Las Vegas, LLCand 
die guarantors under lhe Wynn Las Vegas Credit Agreement rank pari passu in righl of paymenl witli their exisling and future senior indebtedness, including 
indebtedness with respect to the 20! 7 Notes, the 2020 Notes and the New,2020,Notes and senior in righl ofpayment to all of their existing and fulure 
subordinated indebtedness. 
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As described below, during the year ended December 31. 2009. we (a) extended the maturity ofthe Wynn Las Vegas Revolverto July 2013. 
(b) received relief from certain financial covenants, (c) increased the Wynn Las Vegas Revolver by $65 million, (d) repurchased $87.6 million ofWynn Las 
Vegas Revolver loans at a discount, and (e) used the net proceeds received from our $500 midibn 7 /8% FirsfMortgage Notes issuance to repay amounis 
outstanding, including a permanent reduction of $360 million. 

In April 2009, we entered into a founhamcndmenltoour Crcdil Agreement.'fhis ainendment among oUier things, (i) provides a waiver bf die 
Consolidated Leverage Ratio, as defined in the Credit Agreemenl, until ihc quarter ending June 30, 2011, and increases such thresholds thereafter; 
(ii) provides additional fiexibility with our Consolidated InteresiCoverage Rado, asdefined in the Credit Agreement by reducing such rado from 1,75 : I lo 
1.25 ; 1 beginning June 30, 2009 through March 31. 20! I: and (iii) removes Ihe dollar limit on the equity cure provisions forihe purpose of die Consolidated 
Leverage Ratio and the Consolidated Interest Coverage Ratio over the life ofthe loan. In exchange for the amendments, vve (i) repaid 30% ofdie outstanding 
revolver loans of lenders consenting fb lhe extension of llieii- coininilmenl (approximately $238 milliori) and permanently reduced such lender commitments 
by 25%; and (ii) agreed to an increase in dic'interest rale spread on Ihe Wynn Las Vegas Revolver frbm LIBOR plus 1.625% tb LIBOR plus 3.0%. 

In August 2009. pursuant to the tenns ofthe Credit Agreement vve expanded the availability ofthe Wynn Las Vegas Revolver by $65 million. 

In Sepiember 2009, we enlered inlo a fifth amendmenl to our Credit Agreenient. "fhis amendment, arnong olher things, (i) permilled Wynn Las Vegas 
lo issue, on or before March 31, 2010, up to S500 million of nevv senior secured notesand (ii) requires that'75% ofthe nel cash proceeds ofany issuanceof 
ncw.senior securcd notes be applied to prepay loans and rcduce commitments under the Credit Agreemerit 

In October 2009, pursuant to an olTer to purchase loans outstanding under the Credii Agreement, we purchased loans vvidi a face value of $87.6 million 
for $84.4 million, refiecting a discounted price of 96,37%. As a result ofthis transaction, the Wynn Las Vegas Revolver was permanenlly reduced by S43.8 
niillibn and the Wynn Las Vegas Temi Loan was pemianently reduced by $44:8,niilliori. 

For bonowings under the Wynn Las Vegas Revolver we have historically elected Eurodollar loans, which bear iniercst at I-mondi LIBOR and 
cunently include a margin of 3.0% on die oiitstanding balance Wc also'incur a. fee of 1.0% on the daily avcrage'of unborrovved amounts. For bonowings 
undertheWynn l.as Vegas "Term Loan we have historically elected Eurodollar loans, which bear interestat I-month LIBOR and cunently include a margin of 
1.875% on the term loan due 2013 and .3% on the term loan due 2015. 

I l l 

The Wynn Las Vegas Credit Agreemenl contains a requiremenl that we must make mandator)' repaymenls of indebtedness from specified percentages 
of e.xcess cashflow. If our Wynn Las Vegas subsidiarj' meets a Consolidated Leverage Ratio, as defined in die Credit Agreement, of greater than 3.5 to 1, 
iuch repayment is defined as 50% of Excess Cash Flow, as defined in the Credit Agrcemeni. If lhe Cbnsolidaied Leverage Ratio is less dian 3.5 to I, then no 
^payment is rcquired. Based on the curreni economic conditions in vyhich we are operating. v\e do not believe that Wynn Las Vegas vvill have excess cash 

flow fbr mandator)-repayment pursuant lo this provision ofdie Credit Agreenient during the fiscal year ending December 31, 20! I, and therefore we do not 
expect to make any mandator)' repayments pursuani to this requiremenl during'2011. 

'fhe Wynn l,,as Vegas Credii Agreement contains customaiy covenants restricting our aclivities including, but not limited to: the ability to sell asseis, 
make capital expenditures, enter into capital leases, make loans or other investments and incur addidonal indebtedness. In addidon, we are required by the 
financial covenanls lo maintain a Consolidated InteresiCoverage Ratio, asdefined, not less than 1.00 to 1 as of Deceniber 31, 2010. Management believes 
lhal we are in compliance with all covenants al December 31, 2010. 
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Wynn Macau Credit Facilities 

Asof December 31. 2010, our Wynn Macau credit facilities, as amended, consisied of a $550 millidn equivalent fully-funded senior lenn loan facility 
(the"Wynn Macau Temi Loan"), and a SI billion equivalent senior revolving crcdil faciiily (the "Wynn Macau Revolver") in a combiiiationbf Mong Kong 
and U.S. dollars (together the "Wynn Macau Crcdil Facililies"). Wynn Macau, S.A. also has die ability to increase the total facililies by an addilional S50 
million pursuant to the terms and provisions of die Amended Common Temis Agreement: As of December 31, 2010, the Wytm Macau Tenn Loan was fully 
drawn and we had borrowed.$100.2 million urider the Wynn Macau Revolver. Consequcnily. wehave approxiinately $900 million of availability as of 
Deceniber 31,2010. 

The Wyrin Macau Tenn Loan mature's in June 2014. and the Wynn Macau Revolver matures in June 2012. 'fhe principal amount of die term loan is 
required lobe repaid in quarterly installments, commencing in September 2011. Bonowings underdie Wynn Macau Credit Facilities bear interestat LIBOR 
orthe Hong Kong InterbankOffer Rate ("HIBOR") plus a riiargin vvhich was 1.75% through September 30. 2010. Commencing in diefourth quarter of 2010, 
the Wynn Maeau Credii Facililies are subjecl to a margin of 1.25% lo 2.00% depending on Wynn Macau's leverage ratio at the end ofeach quarter. At 
Deceniber 31, 2010 the margin was 1.25% lo 1.75%., 

Collaleral for the Wynn Macau Credii Facilities consists of substantially al! ofthe asseis ofWynn Macau, S.A. Certain afiiliates dial own interests in 
Wynn Macau. S.A., eitherdirectly or indirectly ihrough odier subsidiaries, have execuled guarantees ofthe loans and pledged their interests in Wynn Macau, 
S.A. as additional security for repaymenl of die loans. 

The Wynn Macau Credit Facilides contain a requirement that Wynn Macau must make mandator)- repayments of indebtedness from specified 
percentages of excess cash fiow. if our Wynn .Macau subsidiar)-meets a Consolidiiled Leverage Ratio,asdefined. of greater than 4.0 to !. such repayment is 
defined as 50%of Excess Cash Flow, as defuied. If the Corisolidated Leverage Ratio i.sTess tlian4.0lo,l, dien no repayment is required. Basedon current 
estimates we do not believe that our Consolidated Leverage Ratio during die fiscal year ending December 31, 2011 will exceed 4.0 to i. and dierefore we do 
not expect to make any mandator)' repayments pursuani toThis requirement during 2011. 

The Wynn Macau Credit Facilities contain cusiomar)' covenants restricting our activities including, but not limited to: the incurrence of additional 
indebtedness, the incurrence or creation of lieris on any of its property, sales and leaseback transactions, lhe ability to dispose of asseis, and make loans or 
olher investnierits. In addition, we are required by the financial covenanls to mainiain a Leverage Ratio, as defined, of not greater than 4.00 to I as of 
December 31, 2010, and Interesl Coverage Ratio. asdefincd,'bfnotjessdian2.00,to 1. Management believes.lhal we are in compliance wilh all covenanls at 
Deceinber 31, 2010. Bodi the Leverage Rado and die Interest Coverage Ratio requirements reriiain al nol greater than 4.00 to 1 and not less dian 2.00 lo I. 

^spectively, for each reporting period during 2011. 

Wynn Resorts, Limited 

In October 2009. Wynn Macau, Limited, our indirect wholly-owned subsidiar)' and the developer, owner and operator of Wynri Macau, lisled its 
ordinar)- shares ofcommon stock on The Stock Exchange of Hong Kong Liniiled, 'Uirough an inilial public offering, including the o'̂ 'er allotmeni. Wynn 
Macau, Limited sold 1,437.500,000 sharcs (27.7%) of ils common stock. Wc received prbeceds. netof relaled cosLs, of approximately $1.8 billion as a result 
oflhis transaction.' 

In March 2009. we completed a secondarv' common stock offering ol'approximately 11 million shares resulting in nel proceeds of $202.3 million. In 
Noveniber 2008, we completed asecondary common slock ofTering of 8 million sharcs resulting in net proceeds of $344.3 million. 
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In June 2009. we purchased and retired the remaining $375 million of oulslanding loans from the $1 billion term loan vve borrowed in June 2007.-for 
the primar)-.purposcof funding our equity repurchase program, "fhe purchase price was $364.7,million reflecting a discounted price of 97.25% In November 
2008. we purchased and retired S625 million ofthis term loan.'fhe purchase price was $596.1 mi!lion,'rcficcting a discounted price of 95.375%, 

During the year ended Deceinber 31, 2009, vve purchased $65.8 million face amount of the 2014 Notes d i rou^ open market purchases for $50 million, 
reflecting a discounted price of 76.1%. Asof December 31, 2009. we held this debt and had nol contributed il to our wholly-owned subsidiar)', Wynn Las 
Vegas. For accoundng purposes, diis transaction was treated as an extinguishment of debi by Wynn Resorts in 2009. As part ofthe March 2010 exchange 
bft'er discussed above, Wynn Resorts exchanged $30 million of its 2014 Notes for die 2020 Ndtes.'fhe remaining S35.8 million were redeemed as part ofthe 
tender offer and redemplion of allof the 2014 Notes in August 2010 as described above. Asof Deceniber 31, 2010, Wynn Resorts holds $30 million of the 
2020 Notes vvhich have not been contributed to its wholly-owned subsidiar)-, Wynn Las Vegas. 

On December 7, 2010. we paid a cash dividend of $8 per share. 

On each of May 26. 2010 and August 26, 2010, we paid a cash dividend of $0.25 per share. 

(}ii December 3, 2009. we paid a cash dividend of $4.00 per share. 

Our Board ofDirectors has authorized an equiiy repurchase program of up to $1.7 billion. The repurchase program may include repurchases from time 
10,Ume through open markel purchases, in privately negotiated Iransactions, and under plans complying with Rules i0b5-l and 10b-18 underthe Exchange 
Act. No share repurchases wei^ made during die years ended December'3L 2010 or 2009. DuVing die year ended December 31, 2008. wc repurchased 
10.915,633 sharesat a net cost of S940.1 million and during the year ended Deceniber 31, 2007. w'e repurchased 1,889,321 .sharesat a net cost of $179.2 
million. Accordingly, asof December 31, 2010. we had repurchased a total of 12,804,954 shares of our common stock for a nel cosl of $1.1 billion underdie 
prograni. 

Off Balance Sheel Arrangements 

We have nol enlered inlo any Iransacfions widi special purpose entities nor do vve engage in any derivafives except for previously discussed intercst rate 
swaps. We do nol have any retained or contingent interest in assets transferred lo an unconsolidated entity. At December 31. 2010, we had outstanding letters 
of crcdil lota!inc$i9.7 million. 

Contractual Obligalions and Commilmenis 

'fhe follovving table summarizes our scheduled coniraciual commitments al f)ecember31, 2010 (amounis in millions): 

Payments Due Bv Period 

l .os 

Than 

1 Y fa r 

1 to 3 

^'ears 

- l lo5 

Vear^ 

After 

5 Vears 

Long-temi debt obligations 
Fi.xed'interest payments 
Esiimaied varialile'intercst payments! 1 ] 
Operating leases 

2:7 
169.4 

5.2 
51.8 23.5 0.7 
3.0 0.3 2.8 

Toial commiunenls 361.7 1.094.1 948.8 2.958.8 

Total 

536.9 S 537.4 S 2.202.1 $ 3.279. G 
338,8 338.8 . 665.4 1.512.4 

109.8_ 
11.3 

Conslmction contracts and commilmenis 
Employment agreements 
Odier|21 

38.6 
45:0 
67.0 

— 
55.3 • 

i08.3 

. 
13.5 

.35.3 
25.9 
61.9 , 

38.6 1 
139.7 
272,5 J 

5.363.4 
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9t I] AmounlsTor all periods represent our estimated future interest paymenis bn our debt facilities based upon amounts ouistanding and LIB0I4 or HIBOR 
rates at Deceniber 31, 2010. Such rates are at historical lows as of December 31, 2010. Actual rales will vary. 

[2] Other includes open purchase orders, commitments for an aircraft purchase, fixed gaming lax paymenis in Macau and other contracts. As further 
discus.sed in Item 8 "Financial Statements". Note 15 "Inconie 'faxes", ofthis report, we had S83.8 million of unrecognized tax benefits as of 
December 31, 2010. Due to the inherent uncertainty ofthe underlying tax positions, it is not practicable.lo assign this liability to any particular year and 
dierefore it is not included in the table above as of December 31, 2010. 

Other Liquidiiy Matters 

Wynn Resorts is aholding company and, as a resultour abilit)' to pay dividends is highly dependent on our ability to obtain funds and our subsidiaries' 
ability to provide funds to us. Reslrictions imposed by our Wynn Las Vegas and Wynn iMacau debi insuainients significantly restrict our ability to pay 
dividends. Specifically. Wyrin Las Vegas. LLC and certain of its subsidiaries arc restricted underthe indentures governing the 2017 Notes, the 2020,Notcs 
arid the Nevv 2020 Notes from making certain "restricted payments" as defined in die indentures. These resiricied payments include the payment of dividends 
ordistributions lo any dirc*ct or indirect holders of equity interesisof Wynn Las Vegas. LLC. .'fhese restricted paymenis may not be made unless certain 
financial and non-financial criteria have been salisfied. The Wynn Las Vegas, LLC Crcdil Facilities contain similar, restrictions. While die Wynn Macau 
Credit Facility contains similar reslrictions, Wynn Macau is cunently in compliance vviih all requirements, namely satisfaction ofils leverage ratio, vvhich 
must be met in'order to pay dividends and is presently able to pay dividends in accordance with lhe Wynn Macau Credii Facililies. 

Wynn Las Vegas, LLC intends to fund its operatioris and capital requirements from operating cash flow and availability under the Wynn Las Vegas 
Revolver. We cannot iissure you; however, that our Las Vegas operations will generate sufficienl cash flow from operaiions or the availability of additional 
indebtedness will be sufiicienl lo enable us lo service and repay Wynn Las Vegas. LLC's indebtedness and to fund its other liquidity needs. Similarly, we 
expect that Wyrin Macau will fiind Wynn Macau.'S'A.'s debt service obligations wilh e.xisting cash, operating cash fiow and availability under the Wynn 
Macau Revolver. However, vve cannot assureyou diat operating cash fiows will be sufficient to do so. We may refinance all or a portion ofour indebiedness 
on or before maturity. Wc cannot assure you that we will be able to refinance any ofdie indebtedness on acceptable lenns or al all. 

Nevv business developments or other unforeseen events may occur, resulting in the need to raise addilional fiinds. We continue to explore opportunities 
lo develop additional gaming or related businesses in domestic and intemational markets. There caii'bc no assurances regarding llie business prospects wilh 
respect to any other opportunity. Any new development would require us to oblain addilional.financing. We may decide to conducl any such development 
Ihrough Wynn Resorts or dirough subsidiaries separate from Ihe Las Vegas orMacaurrelated entities, 

Wynn Resorts' articles of incorporation provide lhal Wynn Rcsorts may ̂ redeem'shares of its capital stock, including its common slock, lhal arc owned 
"or controlled by an unsuitable person or its afiiliates to the extent a gaming authority makes a determination of unsuitabiliiy and orders the redemplion. or lo 
the extent deemed necessar)-or advisable by our Board of Direciors.'fhe redemption price may be paid in cash, by promissor)'note or both, as required by the 
applicable gaining aulhorily and, i f not as we elect. Any promisson.' note that vveissue to an unsuitable person'or its affiliate in exchange for ils shares could 
increase our debt lo equity rado and would increase our leverage ratio. 
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Itrilical Accounting Policies and Estimates 

Management's discussion and analysis ofour results ol" operations and liquidiiy arid capital resources are based on our consolidated financial stateinents. 
Our consolidated financial slalements were prepared in confomiily wiUi accouniing principles generally accepled in the United Stales of America, Certain of 
• our accounting policies require manageiiienilo apply significant jutlgment in defining the appropriate assumptions integral to financial eslimales. On an 
ongoing basis, management evaluates those estimates, including those relaling to the estimated lives of depreciable assets, asset impairment, allowances for 
doubtful accounts, accmals for customer loyalty rewards, self-insurance, contingencies, litigation and oilier items. Judgments are based on historical 
experience', tenns of existing conlracls. industr)'trends and infomiaiion available'from outside sources; as appropriale However, by their nature, judgments 
are subject to an inherent degree ofuncertainty, and therefore actual results could differ from our estimates. 

Development, Construction and Property and Equipment Estimates 

During the consimclion and development ofa resort, pre-opening or start-up costs are expensed vvhen incurrc'd. In conneclion wiili the constmedon and 
development ofour resorts, significanl sUirt-up costs are incuned and charged to pre-opening costs ihrough dieir respective openings. Once our resorts open, 
e.xpenses associated with lhe opening ofthe resorts are no.longer charged as pre-opening costs. 

During lhe conslmction and development stage, direct costs such as diose incuned for die design and conslmction ofour resorts, including applicable 
portions of interest, are capitalized. Accordingly, the rccorded amounts of property and equipment increase significantly during conslmction periods. 
Deprceiation expense related to capitalized construction costs is recognized vvhen die rclaled asseis are placed in service. Upon the opening ofour resorts, we 
begtm recognizing depreciation expense on the resort's fixed assets. 

'Hie remaining esfimated useful lives ofassels are periodically reviewed. 

Our leasehold interest in land in Macau underdie land concession contract entered into in June 2004 is being amortized over 25 yeai-s, to the initial term 
ofthe concession contract, which currently terminates in June 2029. Depreciation on a majorily ofthe assets comprising Wymi Macau commenced in 
Sepiember of 2006, when Wynn Macau bpencd. The maximum useful life ofassels ai Wynn Macau is deemed to be the remaining life olThe land concession 
or the gaming concession which currently expires in June 2022, as applicable. Consequently, depreciation relaled lo Wynn Macau will generally be charged 
over shorter periods vvhen compared to Wynn Las Vegas. 

Costs of repairs and mainienance are charged lo e.xpense when incurre-d. The cost and accumulated deprceiation of property and equipmenl relired or 
otherwise disposed of are eliminated from the respecdve accounts and any resulting gain or loss is included in operadng income. 

We also evaluate our property and equipment and other long-lived assets for impaimienl in accordance with applicable accouniing slandards. For assets 
to;be disposed of, we recognize the asset ai the lower of carr>'ing value Jir" fair market value less co-Sls of disposal, as esiimaied based on comparable asset 
sales, solicited offers, or a discounted cash fiow model. For asseis to.be held and used, we review for impairment whenever indicators of impaimienl exist In 
reviewing for irnpainnent we compare the estimated future cash Hows ofthe asset, on an undiscounled basis, lo the carrv'ing value ofthe asset. Ifthe 
undiscounted eash flows exceed the carrx'ing value, no impairment is indicated. If die undiscourited cash flows do nol exceed the carrv'ing value, then an 
impaimienl is rc'corded based on die fair value ofthe asset typically measured using a discounted cash fiow model. If an asset issUlI underdevelopment 
future cash flows include remaining conslmction costs. All recogrilzed impairment losses, whether for assets to be disposed ofor asseis to be held and used, 
are recorded as operating expenses. 
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Aliowancefor Estimated Doubtful A ccounts Receivable 

A substantial portion bf ouroutstanding rc-eeivables relates lo casino credit play. Credit play, dirough die issuance of markers, represents a significant 
portion ofthe tablegames volume at our Las Vegas Operations. While olTered, die issuanceof credit atour Macau Operations is less significanl vvhen 
compared to Las Vegas. Our goal is lo maintain strict controls over the issuance of crc'dit and aggressively pursue collection from those customers who fail to 
pay their balances in a timely fashion. These collection efTorts may include the mailing of slalements and delinquency notices, personal contacts, the use of 
ouiside collection agencies, imd fitigalion. Markers issued at our Las Vegas Operations are generally legally enforceable instmnients in die Uniled States, and 
United States assets of foreign customers may be used to satisfy judgihcnts cnlered in the United States. 

The enforceability of markers and other tbnns of credit related to gaming debt outside ofthe United Slates varies from country to counUy. Some 
foreign countries do nol recognize the enforceability.of gaining related dcht, or make enforcement burdensome We closely considerllie likelihood and 
difficulty of enforceabiliiy, among other factors, when issuing credit lo customers who are nol residenls ofthe United Slates. In addition to our intemal credit 
and.collccdon departments, located in both Las Vegas and Macau, vve have a network of legal, accounting and collection professionals to assist us in our 
detemiinadons regarding enforceability and our overall collection elToits. 

.^sof December 31, 2010 and December 3L 2009. approximately 82%and 76%of ourcasino accounis receivable vvere owed by customers from 
foreign countries, primarily in Asia. In addition to enforceability issues, the collectability bf markers given by foreign customers is affected by a number of 
faclors including changes in currency exchange rates and economic conditions in Ihe customers' home countries. 

Wc regulariy evaluate our reserve for bad debts based on a specific review of customer accounis as well as management's prior experience with 
collection trends in the casino iridusuy and curreni econoinic and business condilions. In determiiiing our allovvance for estimated doubiful accounts 
receivable, we.apply industr)- standard reserve percentages to aged account baliiiices and vve spi-'ci Ileal ly analyze the collectability ofeach account vvilh a 
balance over a specified dollar amount, based upon the age, the customer's financial condidon, collecfion history and any biher known infonnation. The 
standard reserve percentages applied arc based on.our historical experience and take into consideration current industr)' and economic condilions. 

"Hie fbllowing lable presents key statistics related to our casino accounis receivable (aniounts in thousands): 

[>ecember3l, 
December 31, 

2010 2009 

Casino accounts receivable $ 257,951 
llowance.lbr doubtful casino accounts receivable $ 113.203 $ .100.959 

yvilowance as a percentage ofcasino accounis receivable 43.9% 49.2% I 
Percentage ofcasino accounts receivable outstanding over I80days 31.1% ' 41.1% 

Our reserve for doubiful casino accounts receivable is based on our eslimales of amounis collectible and depends on the risk assessments and judgments 
by manageinent regarding realizability, the stale ofthe economy and our credii policy. Our reserve methodology is applied similarly lo.credil extended at each 
ofour resorts. As of Deceniber 31, 2010 and 2009, approximately35%and'27% respectively, of ouroutstanding casino accounl receivable balance originated 
al our Macau Operaiions. 

At December 31. 2010, a 100 basis-point change in llie allovvance for doubiful accounts asa percenlage of casino accounts receivable vvould change Ihc 
provision fbr doubiful accounts by approximately $2.6 inillion. 
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.As our cijsiomcr payment experience evolves, wewill continue lo refine our cstirnaled reserve forbad debts. Accordingly, die associated provision for 
doubtful accounis expense may fluctuate. Because individual customer accounl balances can be significant, the reserve and the provision can change 
significantly between periods, as we become aware of addilional infonnation aboul a customer or changes occur in a region's economy or legal system. 

Derivaiive Financial Instruments 

We seek to manage our niarket risk, including interest rate risk associated with variable rale bonowings,' ihrough balancing fixed-rate and variable-rate 
borrowings and the use of derivative financial instmnients. We account for derivaiive financial instruments in accordancewith applicable accounting 
standards. Derivative financial instmmenis are recogriized as assets or liabilities, wilh changes in fairvalue affecting nel inconie As of December 31, 2010, 
changes in our intcrc-st rate swap fair values are being recorded in our.Consolidaled Statements of Income, as the swaps do not qualify for hedge accounting. 

We measure the fair value ofour interest rate swaps on a recurring basjs. Accounting standards establish a three-tier fair value hierarchy, which 
prioritizes Ihe inputs used in measuring fairvalue These tiers include: Level I, defined as observable inputs such as quoted prices in aedve markets: Level 2. 
defined as inputs other than quoted prices in active markets lhal are tijthe'r.clireclly or indirectly observable;.and Level.3, defined as unobservable inputs in 
which liitle or no market data exists, therefore requiring an cnlily lo develop its own assumptions. We calegorize our interest rate swap conlracls as Level 2. 
The fairvalue approximates the amounl we would receive (pay) if these conlracts" were settled at the respecdve valuation dates. Fairvalue is esdmated ba.sed 
upon cunenl. and predictions of fulure, intercst fale levels alongayield curve, the remaining duration ofthe instruments and other market conditions, and 
therefore is subject to significanl estimation and a high degree of variability of fluctuation between periods. Wc adjust this amounl by applying a non-
perfomiance valuadon, considering our creditwonhiriess or the creditworthiness ofour counterparties at each seulement date, as applicable. 

Stock-Based Compensation 

.Accoundng standards for stock-based paymenis establish standards fbr the accoundng for transactions in which an entity exchanges its equity 
insimments for goods and ser\'ices or incurs a liability in exchange tbr goods and services dial are based on the fair value ofdie entity's equiiy insuuments or 
lhal may be settled by the issuance of diose equiiy instrumenis. It requires an entity lo measure the costs of employee services received in exchange for an 
award of equity instmnients based on die grant-date fair value of the award and recognize that cost over the service period. We use the Black-Scholes 
valualion model.lo value the equiiy.instmments we.issue. 'fhe Black-Scholes valuation niodel uses assumptions of expected volatility, risk-free interest rates, 
the expected term ofoptions granted, and expected rales of dividends. Management determines these assumptions by reviewing cunent markel rates, making 
industr)' comparisons and reviewing condidons relevani to our Company. 

The expected volaUlity and expected lenn a.ssuiiiplioris can significantly impact die fair value ofsiock options. We believe that the valuation techniques 
\nd the approach ulilized to develop bur assumptions arc reasonable in calculating the fairvalue ofthe opdons we grant. We estimate the e.xpectcd stock price 

'volatility using a combination of implied and historical faclors related Idbur stock pricein accordance with applicable accounting standards. As our slock 
pricefiuctuates, dils estimate will cliange For example, a ! 0% change in die voladlity assumption for 2010 vvould have resulted iri an approximate $0.6 
million change in fair value. Expecled lerm rcprcserits the estimated average lime belvveen the option's grant date and ils exercise date. Because ofour liniited 
trading history-'as a public company we have elected to u.se the simplificdniethod prescribed by applicable accounting slandards. for companies with a liniited 
trading hisior)' lo estimate the expected term. Once we have sufficienl trading history.'wc will estimate die expecled lemi using historical experience for 
options thai havebeen granted to employees within our .stock oplion plan. A 10% change in the expected terrii assumption for 2010 would have resulled in an 
approximate $0.2 million change in fair value. These assumed changcs în fair value would have been recognized over the vesiing schedule ofsuch awards, 
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Accoundng standards aiso require the classification ofsiock compensation expense in ihc same financial statement line items as cash compensation. 
and therefore impacts our departmental expenses (and related operaiing margins), pre-opening costs and consunclion in progress for our development 
projects, and our general and administrative expenses (including corporate expenses). 

Self Insurance Reserves 

We are self-insured up to certain limits for costs of employee healdi coverage, workers' compensation and general liability claims. Insurance claims and 
reserves include accmals of estiinaied settlements for known claim.s. as vvell as accmals of estimates for claims incurred but not yet reported. In estimating 
diesc accruals, we consider historical loss experience and make judgments about the expected level ofcosts per claim. Managemenl believes the estimates of 
fulure liability are reasonable based upon its methodology; however, changes in healdi care costs, accident frequency and severity could materially affect the 
esdmaie for these liabilities. 

Customer loyalty Program 

Our customer loyalty program relates lo a slot club program whereby customers may cam points based on their level of play that may be redeemed Ibr 
free credit that must be replayed in die slot machine. Wc accme a liability based on the points earned times the redemplion value, less an esfimale fbr 
breakage and record a related reduction in casino revenue. 

Slol Machine Jackpots 

With respect lo base and progressive jackpots, we do not accme a liability in jurisdiclions in which we have the ability to avoid payment ofdie base 
jackpot because the machine can legally be removed from the gaming floor withoui payment of die base amount Conversely, if vve are unable to avoid 
payment of the jackpot (i.e. the incremental amounl on a progressive machine) due to legal requiremenis, die jackpot is accmed as the obligation becomes 
unavoidable "Fhis liability is accmed over the lime period in which die incremenial prbgressive jackpot amount is generated with a related reduction in casino 
revenue No liability is accmed with respeci lo the base jackpot 

Income Taxes 

We are subjecl to income taxes in the Uniled Stales and olher foreign jurisdictions vvhere we operate. Accounting standards require the recognition of 
defened tax assets, net of applicable reserxes. and liabilifies forihe esiimaied future lax consequences attributable to differc-nces between financial statement 
:arr)ing amounts of exisdng assets and liabilities and their respective tax bases tmd operating loss and tax credit canyforwards. Deferred tax assets and 
labilities are measured using enacted tax rates in effecl for the year in which those temporary differences are expected lo be recovered or settled. The effect of 

'il change in lax rates on the income tax provision and deferre'd lax asseis and liabilities is recognized in the results of operations in the period that includes die 
enacimeni date. Accounting standards require recognition ofa future lax benefit to the extent that realization ofsuch benefit is more likely than not. 
Odierwise. a valuation allowance is applied. 

Asof December 31. 2010, we have a forcign lax credit carryover of $1,307 million and wehave recorded a valuation allowance of $1,246 million 
against this asset based on our estimate of future realization. 'I'he foreign tax crc'dits are atirihuttible to the Macau special gaming Uix which is 35% of gross 
gaming revenue in Macau. The U.S. taxing regime only allows a credit lbr35%of "net" foreign source income Due to our current operaiing hisior)-of U.S. 
losses, w-e currently do not rely on forecasted taxable income in order to support the utilization ofdie foreign lax credits. The estimated future foreign lax 
credit realization was based upon the estimated fulure taxable income from die reversal of "nel" U.S. taxable tempbrarx' dilTereiices that we expecl will reverse 
during die iO-year foreign tax credit carrxover period. The amount ofthe valuation allowance is subjecl to change based upon die actual reversal of temporary 
difTerences and future taxable income exclusive of reversing lemporarv- difTerences. 
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Our income tax returns arc subjecl lo examinadon by the Internal Revenue Service ("IRS") and olher lax authorities in the locations wherc we operate 
We assess [lotendaliy unfavorable outcomes ofsuch examinadons based on accouniing standards for uncertain income taxes. 'Hie accounting standards 
prescribe a minimum recognition dirc'shold a tax position is requircd to meet before being recognized in die financial statements. 

Uncertain tax position accouniirig slandards apply lo all tax positions related lo incoine taxes, fhese accouniing slandards utilize a two-step approach 
for evaluadng tax positions. Recognition (Step I) occurswheii the Company concludes lhal a tax position, based on its technical merits, is more likely than not 
lo be sustained upon examinadon. Measurement (Slep II) is only addrc'sscd if the position is deemed lo be more likely than notto be sustained. UnderSlep II. 
Ihe tax benefii is measuredas die lai^esl amount of benefit Ihatis more likely dian nol lo be'realized upon settlement Use ofthe tenn "more likely than nol" 
is consistent vviih how that tenn is used in accouniing for income taxes (i.e. likelihood of occurrence is greater than 50%). 

Taxpositions failing lo qualify for initial recognition arc recognized in the first subsequent interim period dial they meet die "more likely than noi" 
standard. Ifit is subsequently detemiined Ihat a previously recognized tax posidon no longer meets the ''more likely than not" standard, it is required that the 
tax position is derecognized. Accouniing standards for uncertairi tax positions specifically prohibit the use ofa valuation allowance as a substitute for 
derecognition of tax posidons. As applicable, vve recognize accmed penalfies and inlercst related to unrecognized lax benefits in the provision for income 
taxes. During the years ended Dccember3L 2010. 2009 and 2008, vve recogriized no amounts for interest or penaUies. 

Efleclive September 6, 2006, we received a 5-year exemption from Macau's 12% Complementar)'Tax on casino gaming profits. Accordingly, during 
2010 we were' exempted from the payment ofapproximalely $64.4 million in such taxes. OnNovember 30, 2010. Wynn Macau received an additional 5 year 
e.xemption lo December 31, 2015 related lo diis lax. Wynn Macau's non-gaming profits remain subjecl lo die Maeau Complementar)'Tax and Wynn Macau's 
casinowinnings remain subjecl to die Macau Special Gaming taxand odier levies in accordance vvidi its concession agreemenl. 

ITEM 7A. QUAN'FI I ATI VE AND QUAL1"IATI\'E I)ISCL0S1JR:ES AltOU F MARKET RISK 

Market risk is Uie risk of loss arising from adverse changes in markel rates and prices, such as interesl rates, foreign cunency exchange rales and 
commodity prices. 

Interesl Rate Risks 

One ofour primar)' exposures lo market risk is interest rate risk associated with our debt facilities that bear interesl based on floadng rates. See "Item 7. 
Management's Discussion and Analysis of Financial Condition and Resiilts of Operations - Liquidity and Capital Resources - Financing Acdvities." We 
ttempt to manage intercst rate risk by managing the mix of long-tenn fixed rale bonowings and variable rate borrovvings supplemented by hedging activities 
Is believed by us to be appropriate; We cannot assure you thai lliese risk mahagemeni strategies have had the desired efiect, and interest rale fiuclualions 

could have a negative impact on our results of operafions. 
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The follovving lable provides estimated fijlure cash flow infonnalion derived from our besl estimates of repayments at December 31, 2010 ofour 
expected long-lerm indebtedness. However, wecannot predict die LIBOR orHIBOR rales that will be in cITect inthe future. As ofDecember3I, 2010, such 
rates remain al historic lows. Actual rates will vary. The one-month LIBOR and HIBOR rates at December 31, 2010 of 0.26% and 0.23% respectively vvere 
used for all variable rale calculations in die lable below, 'fhe informalion is presented in U.S. dollar equivalents as applicable. 

Yvars Ending December3l . 

Kxpccted iMaturilS' Dale 

2011 2012 2013 2014 2015 Thereafter 

(in millions) 

Total 

IjonL'-terni debt: | 
Fixed rate 
Average interest rate 
Variable rale $ 

— 

2:7 S 

— 

344,1 $ 

— 

192.8 $ 

— 

189.2 $ 

— 

348.2 

$ 

S 

2.172.0 
7.8% 

30.1 

S 

$ 

2.172.0 
7.8% 1 

1.I07.I 
/Vveraae interest rate 1.5% I >o ' 

l . J . / O 
1.7% 1 CO/ 

I . J / 0 
3.3% 1.5% 2:ni 

Interesl Kate Swap Informalion 

We have enlered into fioating-for-fixed interest raie swap arrangements relaling lo certain ofour lloating-rate debi facilities. We measure the fair value 
ofour interest rate swaps on a recuning basis. 

Wynn 1MS Vegas 

We enlered into an interest rale swap agreement to hedge a portion ofthe underlying interesl rate risk on bonov\'ings under the Wynn l.as Vegas Credit 
Agreement Under this svvap agreement, we pay a fixed interest rate of 2:485% on borrowings of $250 million incuned under the Wynn Las Vegas Credit 
Agreement in exchange for receiptson lhe same amount at a variable interesl rate btiscd on the applicable LIBOR at the time of'payment 'fhis inlercst rale 
swap fixes the intercst rale on $250 million'of bonowings under the Wynn Las Vegas Credit Agreement at approximately 5.485%. "fhis interesl rate swap 
agrcemeni malurcs in November 2012. Changes in the fair value of this interest rate swap have and vvill confinue to be recorded as an increase/(decrease) in 
swap fairvalue in our Consolidated Staiemenisof Inconie as the swap does not qualify for hedge accounting. 

• 

Wynn Macau 

Asof Deceniber 31, 2010, we had three interesl rateswaps intendedto hedge a portibn of die underlying interesl rate risk on borrowings underthe 
Wynn Macau Credit Facilities. Underthe first swap agreement, we pay a fixed interest rate of 3.632% on U.S. dollar bonowings of $153.8 million incurred 
underdie Wynn Macau Credit Facililies in exchange for receipts on the same amounis al a variable irilerest rate based on the applicable LIBOR al lhe lime of 
'payment As of Deceniber 31, 2010, this interesl rale swap fixes the iriuirest rale on $ 153!8 million of die current U.S. dollar bonowings under lhe Wynn 
Macau Credit Facililies at approximately 4:88%-5.38%. Under Die second swap agreement, we pay a fi.xed interesl rateof 3.39% on Hong Kong dollar 
bonowingsof approximately I IK $991.6 million (approximaiely US$I27:9 inillion) incuned underthe Wynn Macau Credit Facilities in exchange for receipts 
on Ihe same amounts at a variable interesl rale based on the applicable HlBORat the linieof payment, Asof December 31, 2010. this Interest rale sw'ap fi.xes 
the interest rate on approximately $127.9 miliion of the current Hong Kong dollar bonowings underthe Wynn Macau Credii Facililies at approximately 
4.64% Bolh ofthese interest rate swap agreemenis mature in August 2011, We entercd into a third Interest rate svvap agreemenl at Wynn Macau to hedge a 
portion ofthe underlying iniercsi rate risk on bonowings undeî thc Wynn Macau Credii Facililies. Under ihis swap agreement we pay a fi.xed iniercsi rale of 
2.15% on bonowings of ap'proximately HKS2.3 billion (approximately US$300 million) iiicuned under the Wynn Macau Credit Facililies in exchange fbr 
rceeipts on the same amount at a variable interest rale based on the applicable HIBOR at the time ofpayment This interest rate swap fixes the interest rate on 
HK$2.3 billion 
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* pproximately US$300 million) of bonowings under the Wynn Macau Credit Facilities at approximately 3.4%. This interest rate svvap agreemenl niatures in 
June20l2. 

Changes in the fair values of Ihese inieresl rale swaps for each rcporting period recorded are, and will continue to be. rc'cognized as an increase/ 
(decrease) inswap fairvalue in our Consolidated Statementsof Income, as the swaps do not qualify for hedge accouniing. 

Summary of Historical Fair Values 

The follovving table presents the historical liability fair values asof December 31. 2010 and 2009, of our interest rate swaparrangements (amounts in 
thousands): 

Wvnn Las W-gas Wvnn .Maciiu 

Total Interest Rale 

.Swaps 

Liabililv fiiirvalueal; | 
December 31. 2010 $ 8.457 S 12.992 $ 21.449 
December 31,2009 S 4.-224 $ 16,345 S 20,569_ J 

The fairvalue approximates the ainount wc vvould pay if these contracts were settled at the respective valualion dales. Fair value is estimated based 
upon cunent andpredictions of future, interest rate levels along a yield curve; the remaining duraiion of the insimments and other markel conditions, and 
therefore, is subject'to significanl estimation and a high degree of variabilily of fiucluation.belvveen periods. We adjust this amouni'by applying a non-
perfomiance valuadon. considering our creditworthiness or the creditworthiness ofour counlerparties at each settlement date, as applicable. 

Other. Interest Rate Swap Information 

Thefollowingiablc provides infomiation about our interesl rate swap.s, by contractual maturity dales, as of Deceinber 31. 2010 and using estimated 
fulure LIBOR and HIBOR rates based upon implied forward rates in the yield curve Hie infomiation ispresenled in U.S. dollar equivalents, which is our 
reporting cunency: 

Venrs Ending December 31, 

Kxpccted Mntiiritv' Date 

9 2011 2012 2013 2014 2015 Thereafter Total 

1 
Average notional amount 
Average pay rate 

$ 281.7 
3.52%. 

$ 550.0 
2:32% 

$ — 
(in mitlions)' 

s — - S _ ^±- s — _ s _ 831.7 1 
2.77% 

^Vverage receive rate 031 % OSJ% 0.4?%_ 

We do not use derivaiive financial inslmnients, other financial instruments or derivadve commodity instmmenis for trading or speculative purposes. 

Interest Rale Sensitivity 

Asof Deceinber 31, 2010, approximately 92% ofour long-term debt was basedon fixed rates, including Ihe notional ainounts related lo interest rate 
swaps. Based on our bonowings as of December 31. 2010, an assumed 1% change in variable rates would cause our annual inlercst cosl to change by S2.8 
million. 

Foreign Currency Risks 

The currency delinealedin Wynn Macau's concession agreeineni widi die govemmenl of Macau is the Macau pataca. The Macau pataca, vvhich is not a 
freely convertible currency, is linked lo the Hong Kong dollar, and in many cases the two are used interchangeably in Macau. The Hong Kong dollar is linked 
lo the U.S. dollar 
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nd the exchange rate between diese two currencies has remained relatively stable over die pasi several years. I lowever. the exchange linkages ofthe Hong 
Kong dollar and Uie Macau pataca and Ihe Hong Kong dollar tind die U.S. dollar, are' subjecl to potential changes due to, among other things, changes in 
Ghinese govemmental policies and intematiorial economic and polilicaldevelopmenis. 

Ifthe Flong Kong dollarand the Macau pataca'are not linked lo die'U.S. dollar in the future, severe fiuctuations in die excharige rate for these currencies 
may result. We also cannot assure you that the curreni rale of exchange fixed by the applicable moneiarv' authorities for diese currencies wilt remain at lhe 
same level. 

Because many ofWynn Macau's payment and expenditure obligalions iu'e in Maeau patacas, in the evenl of unfavorable Macau paiaca or Hong Kong 
dollar rale changes, Wynn Macau's obligadons. as denominated in U.S. dollai'.s. would increase In addidon. because vve expect ihai most ofthe revenues for 
any casino that Wynn Macau operates in Macau will be in Hong Kong dollars, wc are subjecl to foreign exchange risk with respecl to the exchange rate 
between the Hong Kong dollar and die U.S. dollar. Also, if any of our Macau-related enlilies,iricur U.S. dollar-denominaled debt, fluctuations in the exchange 
fates of the Macau paiaca or die Hong Kong dollar, in relation lo the U.S. dollar, could have adverse efl'ecis on Wynn Macau's results of operations, financial 
condition, and ability to service ils dcbl. To date, we have not engaged in hedging activities intended to protect against foreign cunency risk. 
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REPORT OF INDEPENDENT REGISFERED PUBLIC ACCOUNTING FIRM 

"Hie Board of Directors and Stockholders of Wynn Resorts, Liriiited and subsidiaries: 

We have audited Wynn Resons, Limited and subsidiaries' (the "Coinpany") intemal contfol over financial reporting as of Deceniber 31, 2010, based on 
criteria established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Freadway Commission (the 
COSO criteria). I'hc Company's management'is responsible for maintaining effective intemal control over financial reporting, and for its assessment ofthe 
effccti'̂ 'eness of intemal conlrol over financial reporting included in the accompanying Managcnient Report on Intemal Control Over Firiancial Reporting. 
included in Item 9A. Our responsibility is to express an opinion on the Company's intemal control over financial reporting based on our audit. 

We conducted our audit in accordance witli the standards ofihe Public Company Accounting Oversight Board (United States). Ihose standards re'quire 
that we plan and perform die audit to obtain rcasonable assurance aboul whether elTective intenial conlrol over financial reporting was niaintained in all • 
material respects. Our audit included obtaining an understanding of intemal control over financial reporting, assessing die risk dial a maierial weakness exists, 
testing and evaluating the design and operaiing effectiveness of intenial conlrol based on die assessed risk.*and performing such odier procedures as we 
considered necessar)- in the circumsiances- We believe lhal our audit provides a reasonable basis tor our opinion, 

A company's internal controfover financial reporting is a process designed to provide reasonable assurance regarding lhe reliability of financial 
reporting and the preparation of financial siatements for extemal purposes in accordance wiih generally accepted accounting principles. A conipany's internal 
conlrol over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in rcasonable detail, accurately and 
fairly reflect lhe transactions and dispositions ofthe assels'of the coinpany;i(2) provide reasonable assurance that transactions are recorded as necessarv' lo 
pennit preparation of financial statements inaccordance with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorizations of manageinent and directors of die company; and (3) provide reasonable assurance regarding prevention 
or timely deleclioii of unaudiorized acquisidon, use or disf>osilion ofthe company's asseis thai could have a maierial eflect on the financial siatements. 

Because ofils inhere-nt limiladons, internal control over financial reporting may not prevent or detect misstatements. Also, projections ofany evaluafion 
of effecfiveness to future periods are subjecl to die risk that conlrols may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate 

In ouropinion, die Company maintained, in al! maierial respects, effective intemal conlrol over financial reporting as of December 31, 2010. based on 
die COSO criteria. 

We also have audited, in accordance vvith the slandards ofdie Public Conipany Accounting Oversight Board (United Stales), lhe consolidated balance 
"sheets ofthe Conipany asof December 31, 2010 and 2(K19, and the related consolidated statementsof income, siockliolders'equity, and cash fiows foreach of 
die three years in the period ended Deceinber 31, 2010 ofthe Company and our rcport dated Febmar)'28, 2011 expressed an unqualified opinion diereon. 

'Is/ Emsl & Young LLP 
Las Vegas. Nevada 
Febmar)'28. 2011 
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REPOR F OF INDEPENDENT REGIS'I ERED PUBLIC ACCOUNTING FIRM 

The Board ofDirectors and Slockholders ofWynn Resorts. Limited and subsidiaries: 

We have audited lhe accompanying consolidated balance sheets ofWynn Resorts. Limited and subsidiaries (the ''Company") as of December 31, 2010 
and 2009, and dierelaledconsolidaledstaicmenlsof iricome, stockholders'equiiy. and cash flows for each ofthe three years in lhe pcriodended December 31, 
2010. Ouraudits also included the financial statement schedules listed in lhe index al item i5(a)2. These financial statements and schedules are the 
responsibility ofthe Conipany's management. Our responsibility is lo express an opinion on these financial staiements and schedules based on our audits. 

We conducted our audits in accordance with the slandards ofthe Public Company Accounting Oversiglit Board (Uniled Suites), 'fhose standards rcquire 
dial vve plan and perfonn die audit lo obtain reasonable assurance aboul whether Ihe financial statements are free of material misstatement An audit includes 
examining, on a test basis, evidence supporting the amounts and disclosures iu ihefinancial staiements. An audit also includes assessing the accounting 
principles used andsignificanieslimaies'madeby management, as well as evaluating the overall, financial slalement presentation. We believe dial ouraudits 
provide a reasonable basis for our opiniori. 

In our opinion, die financial slalements refened to above present fairiy, in all material respects, die consolidated financial posilion ofthe Company al 
December 31, 2010 and 2009. and the consolidated results of their operaiions and their eash flows foreach of the three years in lhe period ended 
December 31, 2010, in conformity vvilh U.S. generally accepted accoundng principles. Also, in ouropinion, the relaied financial statement schedules referred 
lo above, when considered in reladon to the basic financial statements laken as a vvhole, present fairly in all material respects the informalion .set forth ihercin. 

We also have audited, in accordance witli the slandards ofdie Public Company Accounting Oversight Board (United States), the Company's iniemal 
conlrol over financial reporting asof December 31, 2010, based on crileria establi.shed in Internal Control—Integrated Framework issued by the Comniitlee 
of Sponsoring Organizations of the Treadway Commission and our rcpbrt'daled Febmaiy 28. 2011 expressed an unqualified opinion thereon. 

Is/ Emsl & Young LLP 
Las Vegas, Nevada 
Febmary 28, 2011 

67 

Wynn Resorts, Limited / Wynn PA. Inc. - November 2012 



Tahle ofContenls 

W^NN RESORTS, LIMITED AND SUBSIDIARIES 
CO.NSOLIDATED BALANCE SHEE'lS 
(amounts in thousands, except sharc data) 

ASSI'l'FS 

December31. 

2010 2009 

'J 
Current asseis: 

Cash and cash equivalents 
Receivables, nel 
Inventones 
Prepaid expenses and other 

Toial currcni assets 
Propert)' and equipment, net 

$11.258.499 $1.991.830 I 
18*7.464 152.879 
-86,847. 
28.326 

107̂ 005. ] 
31.242 

1.56LI36_ 
•4.921,259 

J.281956] 
5;062.059 

hilangibles. net 
Deferred financing costs 
Deposits and other asseis 

40.205 44,659 I 
61.863 62.227 
85.802 ^ 3 J { 0 J 

Investmenl in unconsolidated affiliates 4.232 4.102 
26,386 J Delerred income taxes 

Total asseis 

'iT.ARIllliESAND^SfOCKIIOLDERS'EQVlltV 
Curreni liabilities: 

Accounts and construciion payable 
Current portion of long-term debt 
Income taxes payable 
Accmed interest; 

"Accrued compensation and benefils 
Gamirig taxes payable 
Olher accmed e.xpenses 
Custodier deposits 
Construction retenfion 
Defened income taxes 

Total cunerii liabiliiies 
Long-temi debt 
Olher long-tenn liabilities 
Deferred income laxes 
Constmclion retention 

Total liabilities 
Commimienis and contingencies (Note 16) 
Stockholders' equiiy: 

$6,674,497 $7:581.769 

J 
.I68,135__$ J35.50IJ 

2,675 2.675 
1.163 

53.999 17.520 
70.834 -69,S25j 

173.* 
_33.374_ 
368.621 

2,974 

100,980 
_26,75lJ 
3I8;755 
__9,546J 

42:856 
_S87.929 7_25.585] 
3.264.854 3;566.428 

64.248 120.726 I 
76,881 

8.667 J 

4,293,912 4.421.406 

J 
Prefened slock, par value SO.Ol; 40.000.000 shares authorized:zero shares issued and outstandirig 
Common stock; par value 50,01:400.000,000 shares aiilhorized:,.l37;404,462 and 136.098,410 shares issued; 124,599,508 

_ and 123.293.456 shares outstanding; 
Treasurv stock, at cost: 12'S04'954^hares 

^n 
1:374 1.361 

Additional.piiid-incaphal 
.(l.-ll9,'i07)_CL n 9^40J)j 

3.346.050 4.239,497 
Accumulated other comprehensive income 
Retained earnings (deficit) 

889 2,446 

"foial Wymi Resons, Limiied slockholders' equiiy 
Noneonlrolling interest 

9.042_ (89,559) 
^1034,33si] 

126.025 
.2,237.948 

142.637 
'folal equity 2,38Q.585_ 3.160.3631 
Tolai iiabiiities and stockholders' equiiy S 6.674.497 S 7.581.769 

The accompanying notes arc an inlegral part of these consolidated financial staiemenis. 
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WVNN RESORIS, LIMI FED AND SUBSIDIARIES 
CONSOLIDATED STA I EMEM S OF INCO.ME 

(amounis in thousands, except pershare data) 

'̂earEnded DccemherSL 

Operating revenues: 
Casino 

1 Rooms 
Food and beverage 

1 Enlertainmeni. retail and oliier 

S 

2010 

3,245.104 S 
400.29! 
488.108 
354.332 

2009 

2.206.829 $ 
377.520 
436.361 
288.432 

.2008 

1 
2.261.932 

326.655 I 
358.715 
270.065.1 

Gross reveriues 4.487.835 309.142 
\xss: promotional allowances (303.137)„ (263.531)_ 

Net revenues 4.184.698 3.045.611 
Operafing costs and expenses: 

Casino 2.100.050 1.460.130 

3.217.367 
(230.043) J 

2.987,324 

n 
1.490.927 

Rooms 122.260 1.596 78.238 
Fbod and beverage 
Entertainment, retail and oilier 

272.747 252.687 

General and administrative 
.204,558. 
391,254 

J.66_,636_ 
365.070 

Provision fordoublfiil accounts 
Pre-opening costs 

.28.304_ 
9.496 

I3.70X 
I.8'l7 

Depreciation and amortization 
Propert)' charges and other 

405,558 
25.219 

410.547 
28,458 

'fotal operating costs and expenses 3.559.446 2.810,648 
Operating income •625.252 234.963 
Other incoine (expense): 

Interesl income 2.498 1.740 
nteresf expense, net of ainounts capitalized 

Decrease in swap fair value 
1222,863). .(211.385). 

Gain (loss) on extinguishment of debt/e.xchange ofi'er 
Equity in income from unconsolidated affiliates 

(880) 
,(67,990). 

801 

(2,258) 
18.734 

121 

Net incoine 
Less: Ket income attributable to noncontrolling interests 

Net income attributable to Wynn Resorts. Liniited 

_316,5.96_ 
(156!469) 

.39,101 
(18,453) 

160:127 $ 20.654 S 
Basic and diluted income per common share: 

Nct'inconieiattributable lo Wvnn Resorts. Limited: 
Basic 

"r>iluie"d' 
1.30 $ 0.17 $ 
1.29 S 0.17 S 

Weighted average common shares outstanding:. 
Basic 
Diluted 

Dividends declared per common share: 

_122,787_ 
123.939 

119.840_ 
120.185 

8.50 $ 4.00 $ 

The accompanying notes are an integral part ofthese consolidated financial staiements. 
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207.281 
161.862 
319.303 
_49.405J 
72.375 

263.213 
32:584 

2.675.188"I] 
312.136 n 
21.517 

1172=693)3 
_(3L485) 

1.353 
1 Other 

Other income (expense), nel 
Income befbre income ia.xes 

•(Provision) benefit for incomeTaxes 

225 
(288.209) 
337.043 
(20.447) 

191. 
(192.857) 

42.106 
(2.999) 

(4.257)J 
(163.218) 
148.9 i n 
61,561 

210,47.9^ 

210,479^ 

1.94 
1.92 

109,44! 
^ - 1 
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WVNN RESORIS, LLMITED AND SUBSIDIARIES 
CONSOLIDATED STATEMENT OF STOCkllOLDERS' EOUlt\ ' 

(amounts in thousands, except sharc data) 

9 

Balaiices. JaiiuatS' 1. 2008 

Net income 

L'urreiicy.translation adjustment 

Coriiprelieriiive inconie 

t.vercije ol stock oplion.̂ i 

Issiiiince of restricted stock 

Cancelliiiion orreslrieietisloct; 
Piirchase of treasury stock 

Fortciied cash^iitnbutioii upon cancellation of' 

Is^ance ofcommon stock, net 

Slock-based compens;iIion 

Balances. December 31,200S 

Net income-
Currency tra n si ation a djiis tm en 1 

[ Comprehensive (loss) income 

foercise of stockoplions 

Cancellation ot restricted stock 

Forfeited cash'distribution upon cane 
resiricied stock 

^s^suance of common stock, nel 

si!ation of 

•a le of Wynn Macaii, Lid conimon stock, net 

^'asli,di?mbiiiion 

Kxcess tii.x benefits from stock-based 

Siock-based compensation 

Balances, December 31.2009 

Nel incomer 
Currency translation adjustment 

1 Compfclicnsivc (loss) income 

Exercise of stock options 

Issuance ot restricted stock 
Canceltation of restricted stock 

compensation 

hiDrteue'd cash dian but ion upon caneeliaiion of. 

CEISII "distributions 

Excess ta^ benefits irom stock-based 

Stock-based compensation 

Balances,I>ecember 31.2010 

compensation 

Common siock 

Shares 

outstanding 

1)4.370.690.. 

941583 

560,000 

r96.0001 

(10,9)5.633) 

8.(K)0;600 

112.013,040 

_— 

244.916 

(4.5001 

11,040.000 

— 
— 

123,293,456 

— 

1.308.052 

; 50.000 

(52.000) 

— 

— . 
.12J.599.50S_ 

Par 

value 

SI. 162 

i 

:6 

(i). 

80 
— 

!-;248 

— 

3 
. . 

110 

— 
— 

1,361 

— 

13 

1 

(1) 

-^ 

— 
Sl'3"74, 

Treasury 

: Stock > 

S.,.< 179,2771: 

— 

(940,130). 

_̂  
, . — • 

( l . l ! 9 ;407 ) ' 

_ 
— 

—-

._ 

— 

-
— 
— 

(l,lf9,407Y 

— 

— 

-^ 

— 

—. 
Iri.ii9;407^ 

Accumulated 

Additional o ther 

paid-in coniprehcnsive 

capital^ income (loss) 

!2.366,687 S (2.905) 

21781 

(6) ' 

1 
—. 

343.905; 

^20.908, 

,2,734;276 

— 

6;34^ 

_ 

202,035 

1,623,228^ 

(400.0001 

• 49,013' 

24T60I 
4';239T49r 

'— 

66; 173 

— 

(9%'473) 

!0:4S0 

26,373 _ 

S3;346,050.;S 

5;5I9 

— 

— 

— 
— 

2,614 

876 

— 

. 

(1.044) 

-^ 
— 
— 

,•2^446 

(l'.557) 

— 

^ 

_ 
— 

:ss9i. 

Retained \\ 

earnings 

(deficit) 

S[228,708)S_ 
:210.479 

— 

— 

T.093 

— 
^17;I36) 

20.654 

— 

55 

— 

(93,132) 

— ., 
(89,559) 

160.127 

—. 

— 

252 

(61.778) 

S .9.042.S 

Total 

vnn Resorls, Ltd 

stockholders' Noncontrolling st 

eqiiit>- intei'est 

i.956.959 S: 

210,479 

5,519 

215.998 

2.782 

(940:130) 

11093 

343.985 

•20.908 

1,601.595 

•>o;654 

876 

•> 1.530 

6,347 

55 

'202.145' 

!,622.184 

(493.1321 

49.013 

24,601 _ . 

3,034,338 

:i60-P7 

fl.557) . 

158.570 

66,186 

1 

(!) 

252. 

(1,058,251) 

10.480 

26,373. 

.U37.948_S 

— S 

: ^ - _ 

— 

— 

-

— 

18:453 

(106) 

18.347 

— 

„ 

107,358' 

— 

.320... . 

I26;025 

156:469 

.- (597) 

155,872 

— 

(140,672) 

1,412 . 

142,637 _ S 

I'utal 

cfifio (tiers' 

equit>' 

_ L 9 5 6 , 9 5 9 l 

•210,479 

3;519 1 

215,998 

2.782 1 

- 1 
(940:130) 

'1.093 

" 343,985 

20.908 J 

1,601,595 
.39̂ 107 1 

770 

39,87 7I 

•6.347 

-

5i 

^02.145 

1,729,542 

023.1.") 
49,013 

24:921 

3.160,363 

3l6;i96 

,(2:154) 

314.442 

66.186 

1 

(1> 

•252 

(1,198,923) 

10.480 

27.785 

2:380.585, 

"fhe accompanying notes are airiiitegralpart of tfiese consolidated financial statements. 
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WYNNRESORTS, LLMITED AND SUBSIDIARIES 
CONSOLI DA I ED STA TEMENTS OE CASII ELOWS 

(amouniM in thousands) 

Near Knded December 31, 

2010 2009 1008 
Ca-sli tlows.from operating activities:. 
Nel income 316.596 S 39.107 S 210,479 
Adjtistineiit5 to reconcile net income lo net cash provided by operating activities: 

Depreciation and amortization 
Deferred income ta.xes 
Stock-based compensation 
Excess tiix~benefits from stock-based compensatioiT 
Amortization and uTite-ofTs of deferred financing costs, and oilier 
Loss'(gain) on extinguishment of'deht/exchange.olTer 
Provision for doubtful accounts 
Property charges and other 
Equity in income of unconsolidated aniliates, net of distributions 
Decrease in sVvap fair value 
Increase (decrease) in cash from changes'in: 

Receivables, net 
Inventories and prepajd e.xpenses and other 
Aiccoiiius payatile and accmed expenses 

Nef cash provided by operating activilies 
Cash flows'froni investing activities: 

Capital expenditures, net of construction payables and retention 
Re stricuTd "casii 

405,558 410,547 
18.875 
27:168 

_(65^) . 
24.336 

_(i833J. 
24.342 

.(i*.2Q9)_ 
26.160 

62.608 
28,304 

_U8.734) 
13.707 

10,270 J8,458_ 
:i30) 594 
880 2.258 

T63.073) 
22.169 

.(4L4I61 
5.265 

213.578 151.239 
1,057.312 593.956 

(283,828) 

263.213 
(63,460)J 
20,328 

21.951 
.(22,347)J 

49.405 
i2 ,584j 

804 
JJ.,4S5J 

4,621 
(49,417) 
23.531A 

52.3.18: 

J 
(540,929) (1.333,182) 

L0521 
(43.589) 

6.120 ] 
Deposits and purchase of other assets 

' Proceeds from saje of equipmenl 
Net cash used in inVestihc aclivities 

rash llous from financing aclivities: 
Proceeds from exercise of stock opiions 
Excess lax benefits from stock-based compensation 
Proceeds from issuance ofcommon slock 
Proceeci.rfrom"VWnri Macau.- iTd' 1 PO 
Dividends Paid 
Proceed.sfroni issuance of long-temi debt 
Principal payments on long-term debt 
kepti rcliase of W.vnn Las Vegas EJm rvlortgageNotes 
Cash restrictedt'or stock repurchases 
PiiixHase of treasurv' slock 
Interest rate swap transactions 
Payments on long-temi land ironccssion obligation 
Pavmenl of financing costs 

Net-cash provided by (used.in) linancing activilies 
Effect of exchange rate on cash 
.Cash and cash equivalent-

Increase (decrease) in cash and cash equivalents 
Balance, beginning of period 
Balance, end of period 

(13,034) 
739. 

(11,258) 
107 

(296.123) (551.080) 

66.186 6.347 
9.83 44.909 

202.145 
1.869.653 

(1.192.138) (489.876) 
1.151.781 .2.246.361 

(2,55L5'6i) (1,799,040) 
.(50,048). 

(9,561) 

(71.317) 
(6,065). 

(104,730) 
l.492.636)_ 815,515 

(l.'8S4) i465) 

1.338.999) 
1 

2.782 

344.250 

J..379.968J 
(600.260). 

500.068 
.(940,130)J 

(6.300) 

(7.055) 
667:5721 

7.028 

1 
(733.331) 
1.991.830 

857.926 
1.133,904 

(141,216) 
1.275,120^ 

1.258,499 S 1.991.830 $ 1.133,904 

Supplemental cash flow disclosures: 3 
Ciish paid for interest, net of amounts capitalized 171.663 S 209.093 S 232:019 
Change in pj;Q;>crty and equipnient included in accounts and construction payables 
Gashpaid torincome taxes 
Liabilil7"for casli^islributions declared on non-vested stock 

-(22,670). .(L8J:366). 
1.019 2.894 

8 3 . ^ 1 
695 

Stock-ba.sed compensation capitalized into conslmction in progress 
AI03. 

617 
3,556 

585 580 

'Hie accompanying notes are an inlegral part ofthese consolidated financial statements. 
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1. Organization 

Wynn Resorts, Limited, a Nevada corporalion (logeiher with its subsidiaries, "Wynn ResorLs" orthe "(I!oiiipany"), was fomied in June 2002 and 
completed an initial public offering of its comnion stock on October 25, 2002. 

In June 2002, the Company's indirect subsidiar.', Wynn Resons (Macau), S.A, ("Wynn Macau, S.A."). entered into an agreement with die govemment 
ofthe Macau Special Administrative Region ofthe People's Republic of China ("Macau"), granting Wynn Macau, S.A. the right to conslmct and operate one 
or more casino gaming properties in Macau. W.vnn Maeau. S.A.'s first ca.sino resort in Macau is hereinafter referred lo as "Wynn Macau". 

The Company currently owns and operates casino hotel resort properties in Las Vegas. Nevada and Macau. In Las Vegas, Nevada, the Company owns 
Wynn Las Vegas, which opened on April 28, 2005 and was expanded with the opening of Encore at Wynn Las Vegas on December 22, 2008, In Macau, the 
Conipany owns Wynn Macau, which opened on Sepiember 6, 2006 and wa.s expanded with the openingof Encore al Wynn Macau on April 21, 2010, 

In October 2009, Wynn Macau, Limited, an indirect wholly-owned subsidiary ofthe Company and the developer, owner and operatorof Wynn Macau, 
listed its ordinary shares of common stock on 'fhe Stock Exchange of I long Kong Liniited. Thî ough an initial public offering, including the over allolment, 
Wynn Macau, Limited sold 1.437,500,000 shares (27.7%) of tliis subsidiary's comnion stock. 

2. Summar\-of Significant Accounting Policies 

Principles of Consolidation 

The accompanying consolidated financial staiements include the accounts of lhe Companyand its niajorit.v-owned subsidiaries. Investmenls in the 
50%-owned joint ventures operating the Eerrari and Maserati automobile dealership and the Brioni mens' retail clothing store inside Wvnn Las Vegas are 
accounted for under the cquiiy method. All significant inierconipany:accounts and iriinsactions have been eliminated. 

• 

U.̂ e of Eslimales 

The preparation of financial .statements in confomiily with.U.S. generally accepled accounting principles requires management to make estimates and 
ssumptions tliat affecl the reported amounts of asseu and liabilities and disclosure of contingent assets and liabilities al the date ofthe financial staiements 
,d the reported amounts of revenues and expenses during lhe reporting period. Actual results could differ from those estimates. 

Cash and Cash Equivalents 

Cash and cash equivalenis are comprised of highly liquid investmenLs with original maturities of three months or less. Cash equivalents are carried at 
cosl. which approximates fairvalue. Cash equivalenisofS663.9 million atid $1.4 billion at December 31, 2010 and 2009, respectively, were invested in 
money markel funds, U.S. treasuries and time deposils. "fhe Company utilized Level I inputs_as described in Nole 8 to determine fair value. 

Accounis Receivable and Credit Risk 

Eiiiancial insimments lhal potentially subjecl the Coinpany to concentrations ofcredll risk consist principally ofcasino accounis receivable, lhe 
Conipany issues credit in the form of "markers" to approved 
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casino cuslonier,s following investigations of crcdilworiJiiness. Al Deceiiibcr,3l. 2010 and 2009, approximately 82% and 76% respectively, of the Conipany's 
markers were due from custoniers residing ouiside the United Stales, primarily in Asia. Business or economic conditions or other significant events in tliese 
countries could alTect the collectability ofsuch receivables: 

AccounLS receivable, including casino and holel receivables, iire typically non-interest bearing and are initially rccorded at cost. Accounts are written 
otTwhen management deems them to be uncollectible. Recoveries of accounts previously wrilleii'off are recorded when received. An estimated allowance for 
doubtful accounts is mainlained to reduce lhe Compan.v's receivables totheir.carryjng ainount, which approximates fair value. 'ITie allowance is.estimaied 
based on specific reviewof customer accounis as well as nianagenienl's experience witli collection treiiils in the casino industry and curreni economic and 
business conditions. 

Inventories 

Inventories consist of retail merchandise, food and beverage items which are stated al the lower of cost or maricet value and certain operating supplies. 
Cost is determined by the first-in, first-out. average and specific identification niethods. 

Property and Equipmenl 

Purchases of propeny and equipment are stated at cost. Depreciation is provided over the estimated useful lives ofthe asseLs using the straighl-line 
method as follows: 

Buildings and improvements 10 to 45 years 
Land improvements 10 lo 45 vears 
Leasehold interesl in land 25 years 
Airplanes 7 to 20 years 
Furniture, fixtures and equipmenl ' 3 to 20 years 

• 

Costs related lo improvenients are capitalized, while costs of repairs and maintenance are charged to expense as incurred. The cost and accumulated 
epreciation of property and equipment retired or otherwise disposed of are eliminated from the respective accounts and any resulting gain or loss is included 

operations. 

Capitalized Interesl 

The interest cost associated with major development and constmclion projects is capitalized and included in the cost ofthe project. Interesl 
capitalization ceases once a project is substantially complete or no longer undergoing c'onstmctionaclivities to prepare it for its intended use. When no debt is 
specifically identified as being incurred in connection with a constmclion project, Uie Company capitalizes interest on amounts expended on the project at the 
Company's weighted averagc'cosi of borrowed money. Interest of S7.2 million, SIO,7 million and $87,4 million was capitalized for tlie years ended 
December 31, 2010, 2009 and 2008, respectively. 

Intangibles 

The Company's indefinite-lived inlangible asseis consist primarily of waterrighis acquired as part ofthe original purchase price ofthe properly on 
which Wynn Las Vegiis is located, and tnidehiarks. indefinite-lived intangible assets arc not amortized, but are reviewed for impairmenl annually. The 
Company's finite-lived intangible assets consist ofa Macau gaming conces'siqn'and show paiduciion rights. Finite-lived intangible assets are amortized over 
tlie shorter of their contractual lemis or estimated useful lives. 
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Long-IJved Assets 

Long-lived assets, which are to be held and used, including intangibles and property and equipment, are periodically reviewed by management for 
impaimienl whenever events or.clianges in circumsiances indicate lhal the carrving value ofthe asset may notbe recoverable. If an indicator of irnpainnent 
exists, the Company compares the estimated future cash flows ofthe asset, on an undiscounted basis, to the carrj'ing value ofthe asseL Ifthe undiscounled 
cash flows e.xceed the canying value, no impairment is indicated. Ifthe undiscounted cash flows do not e.xceed the carrx'ing value, ihen impairment is 
measuredas the di [Terence between fair value and carrx'ing value, with fair value typically based on a discounted cash flow model. If an assel is still under 
development; fiilure cash flows include remaining conslmction costs. 

Deferred Financing Costs 

Direct and incremental costs incurred in obtaining loans or in connection wilh the issuancx of long-term debt are capitalized and iimortized to interesl 
expense over the ternis of lhe related debt agreements. Approximately $13.2 million. S15.4 million and SI 7.8 million were ariiortized tointeresl expense 
during the years ended December 31, 2010, 2009 and 2008, respectively. Debt discounts incurrcd iii connection withthe issuance of debt have been 
capitalized and are being amortized to interest expense using the efleclive interest method. 

Derivative Financial Instruments 

'fhe Company seeks lo manage ils market risk, including inten ŝt nile risk associated wilh .variable rate borrowings, through balancing fixed-rate and 
variable-rate borrowings wiih the use of derivative financial instmmcnts. The fair value of derivative financial instruments are recognized as assets or 
liabilities aleach balance sheet date.wilh changes in fairvalue affecting net income as the Compaiiy's curreni interest rate swaps do not qualify for hedge 
accouniing. Accordingly, changes in the fair value ofthe interest rate swaps are pa-sented as an increase (decrease) in swap fair value in the accompanying 
Consolidated Statementsof Income. The differentials paid or received on interest rale swap agreemenis are recognized as adjustments lo interest expense. 

• * 

Revenue Recognition and Promotional Allowances 

The Company recognizes revenues al Ihe lime persuasive evidence ofan arrangement exists, the sen'ice is provided or the retail goods are sold, prices 
c fixed or detenninable andcoUeclion is reasonablv assured. 

Casino revenues are nieasured by the aggregate nel dilTerencc belween gaming .wins and losses, with.liabilities recognized for funds deposited by 
customers before gaming play occurs and for chips in the customers' possession. Hotel, food and beverage, entertainment and other operating revenues arc 
recognized when serx'iccs are performed.Enlertainment, retail and other revenuejncludes renlal income which is recognized on a time proportion basis over 
the lease lemis. Contingeni rental income is recognized when the right lo receive such rental inconie is established according to the lease agrcemenis. 
Advance deposits on rooms and advance lickel sales are recorded as custonier deposils until services are provided lo the cuslomer. 

Revenues are recognized net of certain sales incentives which are required lo be recorded as a reduction of revenue: consequently, ihe Compan.v's 
casino revenues are reduced by discounts, commissions and points earned in the player's club lo.vally program. 

The retail value of accommodations, food and beverage, and other services fumished to guests wiihout charge is included in gross revenues. Such 
amounts are then deducted as promotional allowances. These amounts have increased with the opening of Encore al Wynn Las Vegas in December 2008 and 
the opening of Encore at 
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Wynn Macau in April 2010. The estimated cosl of providing such promotional allowances is primarily included in casino expenses as follows (amounis in 
ihousands): 

^'ears Knded December 31, 

Rooms 
Food and beveraEe 
Entertainment, retail and oiher 

$ 
2010 

52,017 
94.220 
21,091 

$ 
2009 

53.325 
86.798 
12.787 

S 
2008 

36.155 1 
79.828 
10.486 _ | 

167.328 S 152,910 S 126,469 

Self-Insurance Reserves 

The Company is self-insured up to certain limits,for costs of employee health coverage, workers' compensation and general liability claims. Insurance 
claims and reser\'es include accmals of estimated seillements for known claims, as well as accmals of estimates for claims incurred but not yet reported. In 
estimating these accmals. the Conipany considers historical loss experience.andmakesjudgments aboul the expected level ofcosts per claim. Managemenl 
believes the estimates of future liability are reasonable based upon its methodology; however, changes in health care costs, accideni frequency and severity 
could liiatcrially affecl the estimate for Ihese liabilities. 

Cuslomer Utyalty Program 

The Company's cuslomer loyalty program relates to a slot club prograiii whereby custoniers may eam points based on their level of play that may be 
redeemed for free credit that must be replayed in the slot niachine. TJic Company accmes a liability based on the points eamed times tlie redemption value, 
less an estimate for breakage, and records a related reduction in casino revenue. 

Slol Machine Jackpots 

With respect lo base and progressive jackpots, the Company does not accme a liability in jurisdictions in which it has the abilily lo avoid payment of 
[lebase jackpot because the machine can legally be removedfrom the gaming lloor without payment ofthe base amount. Conversely, ifthe Company is 

'^unable to avoid payment of the jackpot (i.e. the incremental aiiiounl on a progressive machine) due to legal requirements, the jackpot is accmed as the 
obligation beconies unavoidable-.'fhis liability is accmed over the tinie period iti which the incremental progressive jackpot amount is generated wilh a relaled 
reduction in casino revenue. No liability is accmed with respect to the base jackpot 

Gaming taxes 

The Company is subject to taxes based on gross gaming revenue in ilie jurisdictions in which it operates; subject to applicable jurisdictional 
adjuslments. These gaming taxes are an assessment on the Company's gaming revenue and are recorded as an expense wiihin the "Casino" line ilem in the 
accompanying Consolidated Statements of Inconie.'ITiesc taxe.s totaled $1,412.8 million. $892.2 million and $919.2 million for the years ended December 31, 
2010, 2009 and 2008, respectively. 

Advertising Costs 

Tlie Company expenses advertising costs the first time the advertising lakes place. Advertising costs incurrcd in development periods are included in 
pre-opening costs. Once a projeci is completed, advertising costs 
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are included in general and administrative expenses. Total advertising costs were $19 million. $20.4 million and $31.2 million, including $11.1 million in 
2008 for pre-opening relaled to Encoreal Wynn LasVegas, for tlie years ended December 31, 2010, 2009 and 2008, respecliveiy. 

Pre-Opening Costs 

Pre-opening costs consists priniarily nf direci salaries and wages, legal and consulting fees, insurance, utilities and advertising, and are expensed as 
incurred. During the year ended December 31', 2010, the Company incurred pre-opening costs in connecfion wilh the Encore Beach Club and Surrender 
Nightclub whlchopened in May 2010, and Encoreal Wynn Macau priorto its opening in April 2010. During the year ended December 31. 2009. the 
Company incurred pre-opening costs in conneclion wiih Encore at Wynn Las Vegas prior lo its opening in December 2008. 

Income Taxes 

TheCompany is subjecl to income laxes in Ihe United States and othcrforeign jurisdictions where itoperates. .Accounting standards require Ihe 
recognition of deferred tax assets, net of applicable reserves, and liabilities for the estimated future lax consequences allribulable lo differences belween 
financial slalement carrx'ing amounis of existing assets and liabilities and their respective tax bases and operating loss and lax credii carrx'fonvards. Deferred 
lax asseis and liabilities are measured using enacted lax rates in effect Ibr the .vear in which those ternporarx' dillerenccs are expecled lo be recovered or 
settled, "The effecl ofa change in tax rates.on ihe income lax provision and defened tax assets and liabilities is recognized in the results of operaiions in the 
period that includes the enactment dale. Accouniing siandarxls also rcquire recognition ofa future tax benefii to tlie extent tliat reali/iition ofsuch benefit is 
niore likely than nol. Otherwise, a valualion allowance is applied. 

The Conipany's income tax retums are subjecl to examination by tlie InlemaJ Revenue Sen'ice ("IRS") and other tax aulhorilies in Ihe locations where il 
operates, TTie Company assesses potentially unfavorable outcomes ofsuch examinations based on accounting standards for uncertain income taxes. The 
accounting standards prescribe a minimum recognition threshold a tax position is required to meet before being recognized in the financial slalements. 

Uncertain lax position accounting standards apply to all tax posiiions relaled to income la.xes. These accouniing slandards utilize a two-step approach 
for evahiafing tax positions. Recognition (Step I) occurs when the Company concludes that a lax position, based on its technical merits, is more likely than nol 

To be sustained upon examination. Measurement (Step II) is only addressed ifthe position is.deemed lo be more likely than nol lo be sustained. Under Step II. 
|ie lax benefit is measured as the largest amount of benefii lhal is more likely than not to be reatizcil upon settlement. Use ofthe lemi "more likely than not" 
fs consistent wilh how lhal lerm is used in accouniing for income la.'>;es (i.e,'likelihood of occunence is greater than 50%). 

Tax posiiions failing to qualify for initial recognition are recognized in lhe first subsequent interim peritxl tlial they meet the "more likely than nol" 
standard. Ifit is subsequently determined that a previously.recogiiized ta.'̂ .posilion no longer meets the "more likely than nol" standard, it is requircd thatthe 
tax position is derecognized. Accouniing standards for uncertain tax positions specifically prohibit the use ofa valuation allowance as a substitute for 
derecognition of tax positions. As applicable, the Company will rccognize'accriied penallies and inieresl related lo unrecognized lax benefits in the provision 
for income ta.xes. During the years ended December 31. 2010, 2009 and 2008, the Company recognized no amounts forinterest or penalties. 
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Currency Translation 

Gains or losses from foreign currency remeasurements are included in olher inconie/expense in the accompanying Consolidated Statements of Inconie. 
The results of operations and thebalance sheet ofWynn Macau, S.A. are translated froniMacau PatacasTo U:S. dollars. Balance sheet accounis are translated 
at the exchange rate in eiTect al each year-end. Income statement accounis arc translated at the average rale of exchange prevailing during the year. 
Translalion adjusimenis resulting from this process arc charged or credited lo other comprehensive iricome. 

Comprehensive Income 

Comprehensive income includes net income and all oiher non-stockholder changes in equity, or other comprehensive income. Components ofthe 
Company's comprehensive income are reported in the accompanying Consolidated Slalements of Stockholders' Equity, 'fhe cumulative balance ofoiher 
comprehensive inconie consists solely of cunency translation adjustments. 

Earnings Per Share 

Basic eamings per share ("EPS') is computed by dividing net income attributable lo Wynn Resorts by the weighted average number ofshares 
outstanding during the year. Diluted EPS reflects the addition of polentially dilutive securities which for the Company inciude: stock options and nonvested 
slock. 

The weighted average numberof common and conimon equivaleni shares used in the calculation ofbasic and diluted EPS for Ihe years ended 
December 31, 2010, 2009 and 2008, consisted of the following (amounts in thousands): 

2010 2009 200S 
tWciglited average common.shares outstanding (used in calculation of basic.eamings per.share) 122.787 119,840 108,408 j 
Potential dilution from theassumed exereise ofsiock opiions and nonvesied stock 1.152 345 1.033 
tWeighled average commoifand'coinmon equivalent shares outstanding (iisetJ in calcillatioii of'diluied earnings per share) , 123.939 120.r85_ 109.441^ 

A total of 1.078,000, 4.899,918 and 880.000 stock options were excluded from the calculation of diluted EPS at December 31, 2010, 2009 and 2008, 
Fespcctively, because including iliem would have been anti-dilutive. 

Stock-Based Compensation 

Accouniing standards require the Conipany to measure the cosl of employee sen'ices rcceived in exchange for an award of equity insimments based on 
the grant-date fair value ofthe award and recognize lhal cost over tlie service period, 'fhe Company uses the Black-Scholes valuation model to delemiine the 
estimated fair value for each option grant issued, 'llie Black-Scholes detennined lair value net of esiimatedforfeilures is amortized as compensation cost on a 
straight line basis over the sen'ice period. 

Further informalion on the Company's stock-based compensation'arrangenients is included in Noie 14 "Benefii Plans—Stock-Based Compensaiion", 
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Reclassifications 

Cerlain aniounts in the consolidated financial statenients for 2009 and 2008 have been reclassified to be consistent with the current year presentation. 
Tliese reclassifications had no effect on the previously reported nel income. 

2. Rcceivables, nel 

Receivables, net consisted ofthe Ibllowing (amounts in ihousands): 

AsofDeccraberil, 

Casino 
Hotel 
Other 

Less:,allowance fbr doubiful accounis 

S 
2010 

257.951 
17.851 
25.753 

301,555 
(114.091) 

$ 
2009 

205.330 ~ l 
18.177 
3 r.453 1 

254.960 
(102.081) J 

187,464 S 152,879 

4. Property and Equipment, net 

Property and equipmenl, net consisted ofthe following (amouiils in thousands): 

AsorDecemher 31, 

Land and improvements 
Buildings and improvenients 

S 
2010 

731.810 
3.735;633 

•S 

20(19 

704,733 1 
3,215,400 

9 Airplanes 77.421 77.326 I 
umiture, fixtures and equipment 1.647.424 1:585.495 
ciiseliolcl'inleresl iiTlaiTd 85!545 ' 81.521 1 

.Constmclion in progress 22.901 457.594 
~~ ~ ~ " 6.300.734 ; ^6,122,069^ 

Less: accumulated depreciation (1.379:475) (1,060.010) 
I ~ S ' 4.921.259 S 5.062.05911] 

Depreciation expense for the years ended December 31, 2010, 2009 atid 2008, was S391.7 million, S395;2 million and $247.6 million, respectively. Tlie 
increase during 2009 is due to lhe depreciation ofassels placed in senice for Ehcore at Wynn'Las Vegas in December 2008. 
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5. Intangibles, net 

Intangibles, net consisted ofthe following (amounts in thousands): 

Macau Show Toliil 

'Januan' 1,2009 
Additions 

1 Amortizalion 

December 31. 2009 

S 

Gamini i 

Concession' 

32.168 S 

(2.384) 

29.784 

I'roduction 

Hights 

9,147 S 

(2,071). 
7.076 

Wuler 

Rights 

6.400 

6.400 

_ s _ 
Trademarks 

1.334 
65 

1.399 

_s_ 

Intan^ihtes, 

Net 

49.049n 
65 

(4.455) 1 
44.659 

Amortization (2383)_ (2.071)_ — ., „ — (4,454) J 
Dcceniber31,2010 $ 27.401 S 5.005 $ 6.400 S 1,399 S 40,205 

The" Macau gaming concession intangible is being amortized over the 20-ycar life ofthe concession. The Company expects that amortization ofthe 
Macau gaming concession will be S2.4 million each year froiii 2011 ihrough 2021. and SI miilion in 2022. 

Show production rights represent amounts paid to purchase the rights lo.thc "Le Reve" protluction show. 'Ilie Company expects that amortization of 
show produclion rights will beS2.1 riiillion foreach of the years 2011 through 2012, and $0.8 million in 2013. 

Water rights reflect the fair value allocation detennined in llie purehase of llie property on which WynnLas Vegas is located in April 2000. Tlie value 
ofthe trademarks primarily represents the cosis to acquire the "l^ Reve" nanie. fhe water rights and iradeinarks are indefinite-lived assets and. accordingl.v, 
not amortized. 

6. Deposits and Other Assets 

Deposils and other a.ssets consisted ofthe following (amounts in thousands): 

As of December 31, 

Enlertainmeni production costs 
Base slock 

S 
2010 

6.849 
26.289 

S 
2009 

11.826~1 
25.549 

Deposits and odier 52.664 .62:005. 

S • 85.802 $ 99.380 
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7, Long-'ferm Debt 

Long-iemi debt consisted ofthe following (aniounb in iliousands): 

As of December 31, 

2010 2009 

678°/o'Wvnn Las Vegas First .V'lortsage Notes, due December 1. 2014. net of origiiial'issue discount ofS6.852at December 31 
L^009_ I $ — 51.627.378 
7 /8% Wynn Las Vegas First Mortt-ase Notes, due November I, 2017. net of original issue discount of 59,679 at December 31. 

^010 and $10:529 alDecember .3L 2009 \ ' 490,321 489,471 
f7' /S% Wynn Las Vegas First iClortgage >J(jtes. due N'lay 1, 2020. net of^priginarissue discount of $I,933_at December 3 172010 350.07.7. 
7 74% Wyiin Las Vegas Firsl Mortgage Notes^ue ^iigust 15,2020 _ 1.320.000 ^^ 
î Vyniil .as Vegas Revolving Creel if Faci lily, due July r5r2Qlj7interest at LIBORplus 3% 3,868 252.71.7 J 
Wynn Las Vegas Revolving Credit Facilit.v, due JulyI7. 2015; interest at LIBOR plus 3% ^ |6,I87 — 
(Wynn LliTVegas TerJiTLoan Facijityrdue~August 1372013Tinterest al 1:1 B'OR"pliis"lT875% 44 281 80.446 J 
Wynn Las Vegas Tenn Loan Facility, due Augusi 17, 2015; interest al LIBOR plus'3.% 330.605 — 
.Wvnn Macau Senior Term Loan Facilities (as aniended June-2007). due June 27. 2014: interestat LIBOR or HIBOR plus 
I 'l .25^0-1:75%'at Decenibcr31. 2010 and.1.75% at DccemlTer 31. 2009 55J,900. .552.292, 
Wvnn Macau Senior Revolving Credit Facilitv. due June 27. 2012; interest at LIBOR or HIBOR plus 1.25%at December 31. 2010 
• and 1.7_55i arpeceiiibcr,3 L2009 _ " 100.165 502,108 
$42 million.Note Payable, due April'l, 2017"interest at iriBOR plus L25%"" 36.750 38 l l o l 
$32.5 million Note Payable, due Augusi 10, 2012: interest al LIBOR plus 1.15% 24:375 26̂ 541" 

I 3.267.5"29~ 3.569,103j 
Cunenl portion of long-term debt ' (2.675) (2.675) 
I • S3,264,854~S3.566.428l 

6 I8 (̂. Wynn IMS Vegas First Mortgage Noies 
r \- . r \ t 1 ,t Trtrt.i \ \ i . , i M - i i On December 14, 2004. W.vnn Las Vegas. LLC and Wynn Las Vegas Capital Corp: (together, the "Issuers") issued S1.3 billion aggregate principal 

^amount of 6 /S% first mortgage notes due December I, 2014. On November 6. 2007,.the.Issuers issued, in a privaie offering. $400 million aggregaie principal 
amounl of 6 /S% first mortgage notes due December 1, 2014 at a price of97.25% ofthe principa! amount These notes were issued under llie same indenture 
as Ihe original $1.3 billion first mortgage notes. Bolh olTerings are referred to herein as the "2014 Notes", 'fhe Company paid interest on the 2014 Notes on 
June Isi and December Isi of each year. In Augusi 2010. llie2014,Notes were redeemed as described below. 

7 /8% Wynn Las Vegas Firsl Mortgage Notes 

In October 2009, the Issuers issued, in a privaie offering. $500 million aggregate principal amounl of 7'/8% first mortgage notes due November I. 2017 
(the "2017 Notes") at a price of 97.823% of the principal amount Net proceeds to the Company were $480 inillion. after deducting the original issue discount 
and undenvriting 
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fees and other expenses. The Company pays inlercst on the 2017 Notes onMay Island November Isi ofeach year. Commencing Noveniber I, 2013, the 
2017 Notesare redeemable at the Coinpany's option al a price equal to 103.938% ofthe principal amount redeemed and the premium overthe principal 
amount declines ratably on November Isl of each year thereafter to zero on or after November 1. 2015. ITie notes are senior secured obligations ofdie Issuers, 
are guaranieed by Wynn Las Vegas. LLC's subsidiaries (subjecl lb some e.xccplions), and are secured on an equal and ratable basis by a first priorily lien on 
substantially all the existing and future assets ofthe Issuers and guaraniors. 

On March 26, 2010. the Issuers commenced an offer to exchange all outstanding 2014 Notes for 7 /8% first mortgage notes due 2020 (the "2020 
Notes"), upon the terms and subject to the condilions set forth in an offering meniorandiiin and a relaled letter of transmittal (the "exchange olTer"). 'lhe 
exchange ofTer was conditioned upon, among other things, the tender ofal least $250 million aggregate principal amount of 2014 Notes. The 2020 Notes were 
offered only lo qualified instilutional bu.vers and outside the United States in accordance with Rule 144A and Regulation S. respectivel.v, under the Securities 
Act of 1933, iis amended (the "Securities Act"). The exchange ofler closed on April 28, 2010 with $352 million ofthe 2014 Notes being validly tendered for 
exchange to ihe 2020 Notes. 

The noteholders who validly tendered 2014 Notes prior lolhe early deliver)'time received an early deljvery payment on April 28, 2010 of 1% ofthe 
amounl tendered in cash, which totaled $3.5 million. In accordarice with accounting standards, this has been included as deferred financing costs and will be 
amortized over the life ofthe 2020 Notes, 'fhe direct cosis ofthe exchange otTcrjncurfcdiwith third parties of $4.6 niiltion were expensed and are included in 
Gain / (loss) on exlinguishmeiil of debt /exchange ofler in the accoinpanying Consolidated Statements of Income. 

The Company pays interest on the 2020 Notes on May IsiandNovember 1st of each year. Commencing May 1, 2015. the 2020 Notes are redeemable 
atthe Company's oplion at a price equal to 103.938%of the principal amount redeemed and.the premium overthe principal amounl declines ratably on 
May 1st ofeach year thereafter to zero on or after May i, 2018. The 2020 Notes rank pari passu in right of payment wilh bonowings under Wynn Las Vegas, 
LLC's crcdil facililies and 2017 Notes. 'ITic 2020 Notes are sen ior secured obligalions of tlie Issuers, guaranteed by certain ofWynn Las Vegas. LLC's 
subsidiaries and secured by a firsl priorily lien on substaiitially all ofthe exisling and'future assets ofthe Issueisandguarantors and, subject to approval from 
the Nevada Gaming Commission, a firstpriority lien on theequiiy interesis of Wynn Las Vegas, LLC. all ofwhich is the same collaleral that secua'S 
bonowings under Wynn Las Vegas, LLC's crcdil facilities and the 2017 Notes. 

7' 14% Wynn IMS Vegas Firsi Mortgage Notes 

On Augusi 4, 2010, the Issuers issued SI.32 billion aggregaie principal amounl of-7 /4% firsl mortgage notes due August 15, 2020 (the "New 2020 
Notes"). 'ITie New 2020 Notes wercissued at par. Tlie New 2020 Notes Vvere diTerctI only to. qualified institutional buyers and ouiside the United States in 
accordancewith Rule 144A and Regulaiion S, respectiyely.'undcr the Securiiies Act Wynn Las Vcga.s. LLC used the net proceeds ofihe offering along with 
die proceeds of a $50 million capital coniribuiion from Wynn Resorts, Limited to purchase, and, as tipplicable, make consent paymenis for, any and all ofihe 
Issuers' 2014 Notes that were validly tendered and accepted for payment pursuaiil lo Wynn Las'Vegas. LLC's concunent offer to purchase and consent 
solicitation wilh respcci to the 2014 Notes, and'to redeem all of tht; 2014"Notes not tendered. On or priorto August 3. 2010, valid tenders had been received 
with respcci to $951.3 million ofthe $1.3 billion aggregaie principal amount of 2014 Notes outstanding. On August 4, 2010, tendering holders received the 
tender offer consideration in the amounl of $1,004.38, plus a consenl payment of $30 foreach 51,000 principal amountof 2014 Notes, which totaled $32.7 
miliion. 'fhe con.senl solicitation expired on August 3, 2010 and the tender ofler expired on Augusi f8, 2010. In accordance with accountingstandards the 
consideration and consent fees were expensed and are included in Gain / (loss) on cxiiuguishmenl ofdebt / exchange otTer in,the accompanying Consolidated 
Statements of Income. 
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On Augusi 4, 2010, the Tmsiee, at the requesi ofthe Issuers, gave notice of redemption ofany and itil oftlie remaining 2014 Notes. The redemplion 
price was equal lo 103:313% ofthe aggregate principal amount ofthe 2014 Notes redeemed plus accmed and unpaid interest thereon to Sepiember 3, 2010. 
The total redemption fees paid were $10.9 miHion. In accordance with accounting slandards, the redemption fees werc expensed and are included in Gain / 
(loss) on extinguishment ofdebt / exchange ofTer in lhe accompanying Consolidated Siati;menis of Inconie. 

Also in connection with this transaction, unamortized debt issue costs and original issue discount related to the 2014 Notes tolaling 518.4 million were 
expensed and are included in Gain / (loss) on extinguishment ofdebt / exchange ofter in the accompanying Consolidated Statements of Income. 

fhe Company pays interesl on the New 2020 Notes on Febmarj' 15 th and August 15lh ofeach year. Commencing August 15, 2015, the New 2020 
Notes are redeemable at Ihe Company's oplion at a price equal to 103.875%'oftlie principal amounl redeemed and the premium over ihe principal amount 
declines ratably on August 15ih ofeach year thereafter lo zero on or after Augiisl 15. 2018. TheNew 2020 Notes rank pari passu in right ofpayment with 
bonowings under Wynn Las Vegas, LLC's credit facilities, the 2017 Notes and the 2020 Noies. fhe New 2020 Notes are senior secured obligations ofthe 
.Issuers, guaranteed by certain ofWynn Î as Vegas, LLC's subsidiaries and securedon an.equal and ratable basis (willi certain exceptions) by a first priority 
lien on .substantially all ofthe exisfing and future assets ofthe Lssuers and guarantors, and. subject to prior approval from the Nevada gaming authorities, a 
first priority lien on the equity interests of W.vnn Las Vegas, LLC, all of whichis the same collaleral that secures bonowings under Wynn Las Vegas. LLC's 
credit facililies, the 2017 Notes and the 2020 Notes. 

During the yearended December 31, 2009. Wynn Resorts purchased $65.8 million face ainoiinl of the 2014 Notes ihrough open markel purchases al a 
discount. I'hese transactions resulted in gains on eariy exlinguishnieni ofdebt, net ofthe write-offof unamortized debt discount and debt issue costs, of $13.7 
million for the year ended December 31, 2009. For accouniing purposes this transaclionwas,treated as an extinguishment of debi by Wynn Resorts in 2009. 
As part ofthe March 2010 exchange offer discussed above, Wynn Resorts exchanged $30 million of its 2014 Notes forihe 2020 Notes. The remaining $35.8 
million were redeemed as part ofthe lender offer and redeniption ofall of.the 2014 Notes in'August 2010 as describedabove. As of December 31. 2010, 
Wynn Resorts holds $30 million ofthe 2020 Notes which have not been contributed Id its wholly-owned subsidiar)'. Wynn Las Vegas. 

Wynn IMS Vegas Credit Facilifies 

Concunenily with die issuance of lhe New 2020 Notes, the ConipanyiCnlered into a seventh amendment dated Augusi 4, 2010. lothc Wynn Las Vegas 

f
kmended and Restated Credit Agreenieni (the "Credii Agreement"). After giving effecl lo this amendment, the maturity date with respeci to a portion ofthe 
evolving credii facility and the temi.facilily was extended to JuIy-2015 and Augusi 2015, respectively, .and the interesl margin in rcspecl ofthe extended 

portion will increase after Jurie 30, 2013. In addition, lenders made incremental tenn loans of $248.5 million having a niatiirity date ofAugusl 2015. fhe 
amendnient made certain oilier changes including eliminatirig the nuiximum Consolidated Leverage Ratio and reducing the minimum Consolidated Interest 
Coverage Ratio to 1:00 lo I through June 2013. 

As of December 31, 2010. the Credit Agreement consisledjif a $108.5 million revolving credit faciiily due July 2013, a S258.4 million revolving credii 
facility due July 2015 (togclher the "Wynn Las Vegas Revolver"), a fully drawn S44.3 'million temi loan faciiily due August 2013 and a fully drawn S330.6 
million tenn loan facility due Augusi 2015 (together the "Wynn Las Vegas "ferni Loan"). 'ITic Wynn Las Vegas Revolver and the Wynn Las Vegas Term 
Loan are together referred to as the "Wynn Las Vegas Credii Facililies." As of December 31, 2010. $20.1 million had been bonowed under the Wynn Las 
Vegas Revolver. The Company also had $19.7 million of outstanding leltersof credit that reduce ils availabiliiy under llie Wynn Las Vegas Revolver. The 
Company has availability of S327.2 million underthe Wynn Las Vegas Revolver asof December 31,2010. 
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For purposes of calculating interest loans under the Wynn Las Vegas Credit Facilities will be designated, at the election ofWynn Las Vegas, LLC, as 
Eurodollar Loans or, in certain circumsiances. Base Rate Loans. As of December 31, 2010, Eurodollar Loans underthe Wynn Las Vegas Revolver and Wynn 
Las Vegas Tenn Loan due Augusi 17, 2015 bear interest inifially at the Eurodollar rate plus 3.0%. Eurodollar loans underthe Wynn Las Vegas Temi Loan 
due August 15. 2013 bear interest initially at the Eurodollar rate plus 1.875%. Interesion Eurodollar Loans is payable at the end ofthe applicable inieresl 
period in thecaseof interest periods ofone, twoorlhree months, and evcrx'three months in the case of interest periods of six months. Base Rale Loans bear 
interest al (a) the greatest of (i) the rale most recently announced bV Deutsche Bank as its "prime rate," (ii) the Federal Funds Rale plus 1/2 of 1% per annum. 
and (iii) in the case ofa Wynn Las Vegas Revolver loan tlie one month Eurodollar nile; plus (b) a borrowing margin of 2.0% for Wynn Las Vegas Revolver 
loans and 0.875% for Wynn Las Vegas 'ferm Loans. Interesl on Base Rate Loans'will be payable quarterly in arrears. Wynn Las Vegas, LLC also pa.vs, 
quarterly in arrears, 1.0% per annuni on ihe daily average of unborrowed amounts under lhe Wynn Las Vegas Revolver 

The Wynn Las Vegas Credii Facilities are obligalions ofWynn Las Vegas, LLC, guaranieed by each ofthe subsidiaries ofWynn Las Vegas, LLC, 
other than Wynn Completion Guarantor, LLC. Subject io an intercrcdilor agreement, and certain exceptions, the obligalions ofWynn Las Vegas, LLC and 
each ofthe guaraniors under the W.vnn Las Vegas Crcdil Facilities arc secured by: (I) a first priority pledge ofall riicmber's interests owned by Wynn Las 
Vegas, LLC in its subsidiaries (olherthan Wynn Completion Guarantor, LIX) and Wynn Resdrts Holdings. LLC's 100%member's interest in Wynn Las 
Vegas, LLC; (2) first mortgages on all real property consliluling Wynn Las Vegas, ils golf course and Encore al Wynn Las Vegas: and (3) a llrsl priority 
security interest in substantially ail other existing and future asseis of Wynn Las Vegas. LLC and tlie guaraniors. excluding an aircraft beneficiallv o \̂'ned by 
World 'fravel, LLC. 

'fhe obligations of Wynn Las Vegas. LLC and the guaraniors underthe Wynn Las VegasCredit Facililies rank equal in right of pa.vmenl wiih their 
exisling and future senior Indebtedness, including indebtedness with rcspecl lo the 2017 Notes the 2020 Notes and the New 2020 Notes and ranks senior in 
right ofpayment lo all of ihcir existing and ftiture subordinated indebtedness. 

In addifion to scheduled amortization payments, Wynn Las Vegas, LLC is rcquired lo make mandator)' prepayments of indebiedness under the Wynn 
Las Vegas Credit Facilities from the net proceeds of̂ all debt oiTerings (otlier.lhan those.constituting certain pemiitted debt), Wynn Las Vegas, LLC is also 
required lo make mandatory repayments of indebtedness under the Wynn Las Vegas Credit Facilities from specified percentages of excess cash flow, which 
percentages may decrease and/or be eliminated based on Wynn Las Vegas. LLC's leverage ratio, fhe Company does not expect to make any mandaioiy 

payments pursuant to this requirement during 2011. Wynn Las Vegas. LLC lias the option to prepay all or any portion ofthe indebtedness under ihe Wynn 
as Vegas Crcdil Facililies at any time without premium or penally. 

The Credit Agreement contains customary negaiive covenanls and finaiieial covenants, including negative covenanls that restrict Wynn Las Vegas. 
LLC's ability to: incur additional indebiedness, inchiding guarantees; create, incur, assume or pemiit to.exist liens on property and assets: declare or pay 
dividends and make distributions or restrict the abilily of Wynn Las Vegas; LLC's subsidiaries lo pay dividends and make distributions: engage in mergers, 
investments and acquisitions; enter into transactions widi afllliates: enter into sale-letiseback transactions; execute modifications to material contracts; engage 
in sales of as.sets; make capital expenditures; and make optional prepayments df certairiindebteduess. The financial covenants include main la in ing a 
Consolidated InteresiCoverage Ratio, asdefined, nol Icsslhan 1.00 to I asof December 31. 2010. iManagement believes thatthe Company was incompliance 
with all covenants at December 31, 2010, The Consolidated Interest CoventgeRatio,ri;mains,al'l,00 to I through June 2013. 
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W>7i/i Macau Credit Facilities 

Asof December 31, 2010 and 2009, theCompany's Wynn* Macau credii facilities, as amended, consisied of a $550 million equivalent fully-funded 
senior term loan facility (the "Wynn Macaii 1"emi Loan"), and a $1 billion senior revolving credit faciiily (the "Wynn Macau Revolver") in a combination of 
Hong Kong and U.S. dollars (together tlie "Wynn Macau Credit Facilities"). Wynn Macau. S.A. also has the ability lo increase thetotal facilities by. an 
additional $50 million pursuant to the lenns and provisions ofthe AmendcdConimon'fenns Agreement. Asof December 31, 2010, the Wynn Macau Term 
Loan was fully drawn and $100.2 million was outstanding underthe Wynn Macau Revolver. Consequently, there was availability ofapproximately $900 
million underthe Wynn Macau Revolver as ofDccember 31,2010. 

Tlie Wynn Macau "femi Loan matures in June 2014, and the VVynn Maeau Revolver matures in June 2012. The principal aniouni ofthe Wynn Macau 
Temi Loan is re'c^uired to be repaid in quarteriy installnieiits, commencing in Seplcmber 2011. Bonowings under the Wynn Macau Credii Facililies bear 
interest at LIBOR or the Hong Kong Interbank Offer Rate ("HIBOR") plus a margin which was 1.75% diniugh September 30,2010. Commencing in tlie 
fourth quarter of 2010; the VVynn Macau Credii Facilitiesare subjecl to a margin of 1.25% to 2.00% depending on Wynn Macau's leverage ratio al the end of 
each quarter. At December 31. 2010lhe mai^in was 1.25% to 1.75%. 

Collateral forthe Wynn Macau Credit Facilities consists of substantially all ofthe assets of VVynn Macau, S:A. Certain atTiliates of the Conipany that 
own interests in Wynn Macau, S.A., either directly or indirectly Ihrough other subsidiaries, have executed guarantees ofthe loans and pledged their interests 
in Wynn Macau, S.A. as addilional security for repayment of the loans. In addition, the VVynn Macau Credit Facilities' governing documenls contain capital 
spending limits and other affirmative and negative covenanls. 

The Wynn Macau Credit Facilifies contain a requirement thatthe Company must make mandator)-repaynients of indebtedness from specified 
percentages of excess cash flow. Ifthe Wynn Macau subsidiar)'rneeis a Consolidaied Leverage Ratio, as defined, of greater than 4.0 to I, such repaymenl is 
defined as 50%of Excess Cash Flow, as defined: Ifthe Consolidated Leverage Raliois less than 4.0 to,1, tlien no repa.vmeni is rcquired. Based on cunent 
eslimales the Company docs nol believe that Ihe Wynn Macau Consolidated Leverage Ratio during the fiscal year ending December 31, 2011 will e.xceed 4.0 
to 1. Accordingly, the Company does not expect lo inake any mandator)' repayments pursuani lo this requiremenl during 2011. 

• 

The Wynn Macau Crcdil Facilities contain cusiomar)- covenants restricting certain acfiviiies including, bul not limiied lo: lhe incurrence of additional 
debledness, the incurrence or creation of liens on any ofils property, sales and leaseback traiisactions, the ability to dispose ofassels. and make loans or 
ther investments. In addiiion, Wynn Macau was required by the firiancial covenants to maintain a Leverage Rafio, as defined, of not greater than 4.00 lo 1 as 

of Deceniber 3 L 2010, and an InteresiCoverage Ratio, asdefined, ofnot less than 2.00 to I. Management believes that the Conipany was in eompliancewiih 
all covenanls al December 31. 2010. 

In 2011. $74.1 million ofthe Wynn Macau Senior Tenn Loan Facility isdue In accordancewith accountingstandards, tliis $74.1 million hasbeen 
classified as loiig-lermdebt asof December 31, 2010. because the Conipany has both the intent and ability to repay such amount with borrowings available 
under tlie Wynn Macau Senior Revolving Credit Faciiily. which does not mature until June 2012. 

In conneclion witli the inifial financing of Wynn Macau, Wynn Macau, S:A, entered into a Bank Guarantee Reimbursement Agreement wilh Banco 
Nacional Uliramarino, S. A. ("BNU") for the benefii ofthe Macau govemment. 'fhis guarantee assures Wynn Macau, S.A.'s perfomiance under the casino 
concession agreemenl. iricluding the paymenl of premiums, fines and indcriinity for any material failure lo perfomi tinder the terms ofthe concession 
agreemenl. As of Deceniber 31, 2010; the guaranlee was in the amountof $300 million 
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Macau Patacas (approximately USS37 million) and will remain at such amount until 180 da.vs after the end of the term ofthe concession agreement- BNU, as 
issuer ofthe guarantee, is currently secured by a second priorily securily interesl in the senior lender collateral package. From and after repayment ofall 
indebtediiess under the Wynn Macau Crcdil Facililies, Wynn Maeau, S.A, is obligated to promptly, upon demand by BNU. repay any claini made on the 
guarantee by the Macau govemment. BNU is paid an annual fee Ibr lhe guarantee not to exceed approximaiely 55.2 million Macau Patacas (approximaiely 
USS0.7 miliion). 

$42 Million Note Payable for Aircraft 

On March 30, 2007, Worid TraveL LLC, a subsidiary of Wynn Las Vegas, entered into a loan agreement with a principal balance of 542 million. The 
loan is guaranteed by VVynn IJIS Vegas, LLC and secured by a firsl priorily securily interest in one ofthe Company's aircraft. Principal payments of $350,000 
plus interest are made quarteriy wilh aballoon paymenlof 528 million due al maturity. April I, 2017. Interest is calculated al 90-day LIBORplus 125 basis 
points. 

$32.5 Million Note Payable for Aircraft 

On May 10, 2007, WoridTravel G-IV. LLC, a subsidiar.- ofWynn Rcsorts. entered into a 532.5 million tenn loan credit facility to finance the purchase 
ofan aircraft. Principal payments of $542,000 plus inlercst are made quarteriy with aballoon paymenlof S2 l.l million due at maturity. Augusi 10. 2012. 
Interest is calculated at LIBOR plus 115 basis points. 

Fair Value of Long-Term Debt 

'fhe net book value ofthe 2014 Notes, lhe 2017 Notes,-the 2020 Notes and the New 2020 Notes, as applicable, at December 31, 2010 and 2009. was 
52.2 billion and $2.1 billion, respectively. The estimated fair value based on quoted market prices of the 2014 Notes, Oie 2017 Notes, tlie 2020 Notes and Ihe 
New 2020 Notes was approximately $2.3 billion and $2.1 billion as of December 31, 2010 and 2009, respecfively, The nel book value of llie Conipany's oiher 
debt inslniments was SI. i billion and 51.5 billion asof December 31, 2010 and 2009, respecliveiy.'fhe estimated fair value ofthe Company's oilier debt 
insimments was approximately $1.1 billion and $1.3 billion afDeceiiibcr3I, 2010 and 2009. 

Scheduled Maturities of iMng-Term Debt 

Scheduled maturities of long-temi debt, including the accretion ofdebt discounts of $11.6 million, are as follows (amounts in thousands): 

^'ears Kndine December 31, 
2011 
2012 
2013 
2014 
'2015 
f hereafter 

1 

5 

S 

2.675 1 
344.140 
192.766 1 
189.258 
348.192 1 

2.202:110 
3.279.141 I 
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8. Intere'tt Rale Swaps 

The Conipany has entered into fioaiing-for-lixed interesl rate swap anangenients in order to manage interest rale risk relating to certain of its debt 
facilities, 'fhese interesl rale swap agreemenis modify Ihe Conipany's expo.sure to interest rale risk by converting a portion ofthe Company's floating-rale dcbl 
lo a fi.xed rale, 'fhese interesl rale swaps essentially fix llie interest rate at the perccnlages noted below; however, changes in the fair value ofthe inieresl rale 
swaps for each reporting period have been recorded in the increase/decrease in swap fair value in the accompanying Consolidated SlalemenLs of Income, as 
the interesl rate swaps do not qualifS' for hedge accouniing. 

The Company measures the fair value ofils interest rale swaps on a recurring basi.s pursuant to accounting slandards for fair value measurements, 'fhese 
Slandards establish a three-lier fair value hierarchy, which prioritizes the inputs,used in measuring fair value: These tiers include: Level 1, defined as 
obsen'able inputs such as quoted prices in active markets; Level 2, defined as inputs oiher than quoted prices in acfive markets lhal arc either directly or 
indirectly observable: and Level 3, defined as unobsen'able inputs in which little or no market"datti exists.'lherefore requiring an entity lo develop its ov̂ n 
assumptions. The Conipany categorizes lliese swap contracis as Level 2. 

The following tabic prcsenls the historical fair value ofthe interesl raie swaps'recorded in die accompanying Consolidated Balance Sheets as of 
Deceniber 31, 2010 and 2009. The fair value approximates the aniouril the Company would pay if these cdnlracLs were settled atthe rcspeclive valualion 
dates. Fairvalue is estimated based upon cunent, and prediclionsof future, interesl rate levels along a yield cun'e, the remaining duration of the insimniehls 
and other market condilions, and therefore, is subjecl to significant cslimafion and a high degree of variability and fiucluation belween periods. I'he fair value 
is adjusted, to reflect the impact of credit ratings ofthe counterparties or lhe Company, "as appiicable. These adjustments resulled in a reduction in the fair 
values as coinpared to their seulement values. As of December 31, 2010, 55,9.million ofthe intercst rale swap liabilities are included in oilier accrued 
expenses and S15,6 million are included in other long-tenn liabilities. As of December 31, 2009, the interest rate swap liabilities are included in ofiier long-
tenn liabilifies. 

Liahilir\' fairvalue: 

• 

(amounlsin Ih0u\ands) 

eceitiher Jl:20Y0" 

Wynn LJIS Venus Wynn iMacau 

Total Interesl 

Rate Swaps 

$ 
$ 

8.457 
4,224 

5 
"$ 

12,992 
16,345 

$ 
$ 

21.449 1 
20,569 ecember 31,2009 

Wynn IMS Vegas Swap 

The Company currently has one interest rate swap agreement lo hedge a portion'of lhe underlying interest rate risk on bonowings under Uie Wynn Las 
VegasCredit Facililies. Under this swiip agreement beginning Noveinber 27. 2009. ihe Conipany pays a fixed interest rale of 2.485% on borrowings of $250 
million incuned under the-Wynn Las Vegas Credit Facililies in excharige for receipts on the same amount at a variable interest rate based on the applicable 
LIBOR at tiie lime ofpayment This intercst rate swap fixes the interesl rate on"$250 million of borrowings al 5.485% 'This interest rate swap agreement 
matures in November 2012. 

Wynn Macau Swaps 

The Company has Iwo iniercsi rate swap agreements to hedge a portion ofthe underlying interest rale risk on bonowings under the Wynn Macau Credii 
Facililies. Underthe firsi swap agreenient, the Company paysa fi.xed interest rate of 3.632% on U.S. dollar borrowings of $153.8 million incuned under the 
Wynn Macau Crcdil Facilities in exchange for receipts on Ihe same aniouni al a variable interest rate based on the applicable LIBOR 
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al the time ofpayment. Under die second swap agreenient the Coinpany pays a fi.xed inlercst rate of 3.39% on Hong Kong dollar borrowings of HK $991.6 
inillion (approximately US$127.9 million) incurred underthe Wynn Macau Credit FaciJities in exchange for receipt on the same amount al a variable inlercst 
rate based on the applicable HIBOR al the lime ofpayment. Asof December 31. 2010, these interesl rale swaps fix Ihe interest rales on the US dollar and the 
Mong Kong dollar bonowings under the Wynn Macau Credit Facililies at 4.88'i'o-5.38% and 4.64% respecfively. 'I'hese interest rale swap agreements mature 
in August 2011. 

"I'he Company enlered into a lliird interest rate swap agreenient efleclive November 27. 2009, to hedge a portion ofthe underiying interesl rate risk on 
borrowings under the W.vnn Macau Credit Facililies. Under this swap agreement, the Coinpany pays a fi.xed interest rate of 2.15% on borrowings of HKS2.3 
billion (approximately US$300 million) incurred under the Wynn Macau Crcdil Facililies in exchange for receipts on the same amount al a variable interc'st 
rate based on llie applicable HlBORat ihelimeof payment. Asof December 31, 2()I0. this interest rale swap fixes the interest rate on such borrowings al 
3.4%. This interest rate swap agreenient matures in June 2012. 

9, Related Party Transactions 

Amounis Due lo Officers 

'fhe Company periodically provides senices to SlephenA. VVynn, Chainnan oftlie Board of Direciors and Chief Execulive Officer ("Mr, VVynn"), and 
certain oiher olllcers and direciors of the Coinpany. including the personal use of eriiployees, conslmction work and other personal sen'ices. Mr. Wynn and 
olherofficers and directors have deposits with the Company lo prepay any such items, which arc replenished on an ongoing basis as needed. Al Deceniber 31, 
2010 and 2009. Mr. Wynn and the other officers and directors had a net deposit balance wiih the Company of $286.98() and 5789.095, respectively. 

Villa Suite Lease 

On March 17. 2010, Elaine P. Wynn, a director of VVynn Resorts, and Wynn Las Vegas enlered inio an Agreenient of Lease (Ihe "EW Lease") for the 
lease ofa villa suite as Elaine P, Wynn's personal residence The EW Lease was approved by lhe Audit Committee oftlie Board ofDirectors ofthe Coinpany. 
•fhe.ierm ofthe lease conimenced as of March I. 2010 and lerminaied December 31, 2010.'fhe lease is currenfiv on a month-to-nionth basis. Pursuani to the 
icmis ofthe EW Lease, Elaine P. Wynn will pay aiinual rc-nt equal lo $350,000 which aniouni was detemiined by the Audit Committee wiih Ihe assistance of 

tliird-party appraisal. Certain sen'ices for. and maintenance of, the villa suite are included in tlie renlal. The EW Lease superseded the lerms ofa prior 
kreemenl. 

On March 18. 2010, Mn Wynn and Wynn Las Vegas enlered inioan Amendedand Restated Agreement of Lease (lhe "SW I^ase") fora villa suite lo 
sen'c as Mr. Wynn's personal residence. The SW Lease amends and restates a prior lease, fhe S W Lease was approved by the Audit Commiitee of the Board 
of Directors ofthe Conipany. The temi of Ihe SW Lease commenced as of March 1. 2010 and rtJns concunent wilh Mr. Wynn's employmeni agreenient willi 
the Conipany; provided that either party may lenninate on 90 days notice Pursuant to the S W Lease, the rental value ofthe villa suite will be treated as 
imputed income to Mn Wynn; and will be equal to the fair market.value ol"the iiccommodafions pmvided. Effeclive March 1. 2010, and forthe first two years 
ofthe lenn ofthe SW Lease, the renlal value will be $503,831 per year.'fhe renlal value for Ihe villa suite will be re-deicnnined ever)' twoyears during the 
tenn ofthe lease by the Audit Committee, with lhe assistance ofan independent third-party appraisal. Certain sen'ices for. and maintenance of, the villa suite 
are included in the renlal. 
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In May 2010. the Conipany enlered into a new employment agreement with Linda Chen, who is also a dirc-ctor of Wynn Resorts. The temi ofthe new 
employment agreement is ihrough Febmar)' 24, 2020. Under the tcmis ofthe new eniployment agreement, the Company purchased a home in Macau for use 
by Ms. Chen for appro.ximately 55.4 miliion, and u-ill expend additional funds lo renovate the home and will also provide Ms. Chen the use ofan automobile 
in Macau. Upon the occunence of certain events sel forth below, Ms, Chen shall have the oplion topurchase the horiie al the then fair market value ofthe 
home (as detennined by an independent appraiser) less a discount equal lo ten percenlage points multiplied by eacli anniversan.' ofthe temi ofihe agreement 
that has occuned (the "Discount Percentage"), fhe oplion is exercisable for(a)iibconsideraiion at theend ofthe tenn, (b) $1.00 in the event of temiination of 
Ms. Chen's employmeni without "cause" or temiination of Ms. Chen's employment for "good reason" following a "change of contro!" and (c) al a price based 
on the applicable Discount Percentage in the evenl Ms. Chen lemiinales the agrcemeni due to maierial breach by the Conipany. Upon Ms. Chen's temiination 
for "cause," Ms. Chen will be deemed to have elected lo purchase llie Macau home based pif the applicable Discount Percenlage unless the Company 
determines lo not require Ms. Chen to purchase the home. If Ms. Chen's employment teniiinatcs for any oilier reason before tlie expiration of Ihe temi (e.g., 
becauseofherdeathordisabilily or due to revocation ofgaming license), the option will tenninaie. 

The "Wynn " Sumame Rights Agreemenl 

On Augusi 6, 2004, the Company entered into agreemenis with Mr. Wyrin that confimi and clarify the Company's rights to use the "W.vnn" name and 
Mr. Wynn's persona in conneclion wilh its casino resorts. Under the parties' Sumanie Riglits Agreement Mr, VVynn granted the Company an exclusive, fully 
paid-up. perpetual, woridwide license to use. and to own and register trademarks and sen'ice marks incorporating the "Wynn" name for casino resorts and 
related businesses, logeiher withthe rightto sublicense the name and marks to its affiliates.,Under the.panics' Rights of Publicity License Mr. Wynn granied 
the.Company the exclusive, royalty-free, worldwide righl lo tise his full name, persona and related rights of publicity for casino resorts and related businesses, 
together with the ability to sublicense the persona and puliliciiy rights lo ils affiliates, until October 24. 2017. 

II). Property Charges and Other 

Property charges and olher consisied ofthe following (amounLs in Ihotisands): 

^'ears Ended December 31, 

Loss on assets abandoned/retired for reniodcls 
Loss on contract lermination 

"fotal property charges and other 

.s_ 

$ 

2010 

10,270 $ 
14.949 
25.219 $ 

2009 

21.696 $ 
6.762 

28.458 S 

2008 

32.584 1 

32.5 84^] 

Property charges and olher generally include costs relaled to the retirement ofassels for remodels and assel abandonnients. Property charges and other 
fortlie yearended December 31, 2010 include a contracl tenninalion payment of 514.9 million relaled to a management contract for certain ofihe nightclubs 
at Wynn Las Vegas as well as miscellaneous renovalioas, abaiidonmenlsand gain/loss on sale of equipment at W.vnn Las Vegas and Wynn Macau. 

Property charges and other for the year ended December 31, 2009 include a $16.7 million charge forthe abandonnieni of the front porte-cocherc at 
Encore at Wynn Las Vegas lo make way for an addition at that 
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'property, a 56.8 million charge for the wrile-ofTof two aircraft deposits, and a $5 million charge relaled to miscellaneous remodels, abandonnients and loss on 
sale of equipment. 

Property charges and other for the .vear ended December 3 1, 2008 include a charge of $17.8 niiilion for costs associated with Spamalot at Wynn Las 
•Vegas which closed in mid-July 2008. 'fhe charge includes produciif>n rights that werc included in inlangible assets, show produclion costs that were included 
ill oilier as,sets and certain other property and equipment. The Company also incurred'a charge of S3.6 million related to the abandonment of certain exisling 
fioor space al Wynn Macau to begin constmclion on a new restaurant. The remaining property charges were related to miscellaneous renovafions and 
abandonments at both Wynn Las Vegas and Wynn Macau. 

IL Stockholders' Equiiy 

Common Slock 

The Conipany is authorized lo issue up to 400.000,000 shares of its common stock, SO.Ol parvalue per share (the "Common Slock"). Asof 
December 31. 2010 and 2009, 124.599.508 sharcs and 123,293.456 shares, respectively, ofthe Company's Common Slock were outstiitiding. Exceplas 
othenvise provided by the Company's articles of incorporation or Nevada law, each holder ofthe Common Slock is enfilled to one vote for each share held of 
record on each matier submilted to a vole ofStockholders. 1 folders ofihe Comtnon Stock have no cumulative voiing. conversion, redemption or preemptive 
righti or oilier rights lo subscribe for addifional sharcs. Subjectto any preferences that may be granied to the holders ofthe Conipan.v's preferred stock, each 
holder ofCommon Stock is entitled toreceive ratably such dividends as may be declared by the Boardof Directors out of funds legally available therefore, as 
well as any distributions lo the siockliolders and, in the evenl of liquidation, dissolution or winding up ofthe Company, is entitled to sharc ratably in all assets 
ofthe Conipany remaining after paynient of liabilifies. 

On June 6, 2007, Ihe Board ofDirectors of W.vnn Resorts aulhorized an equity repurcha-se prograni ofup to $1.2 billion. On July 10, 2008, the Board of 
Directors ofthe Company authorized an increase of 5500 million to its previously announced equity repurchase program bringing the total auUiorized lo $1.7 
biMion. The repurchase program may include repurchases froni lime to lime through open inari;ei purchases or negotiated transactions, depending upon 
market conditions. No rcpurchascs were made during the years ended Deceniber 31, 2010 or 2009. During lhe year ended December 31, 2008, iheCompany 
repurchased 10,915.633 shares foranet cost ofS940.l millidn. As of Deceniber 31, 2010, the Company had re-purchased a cumulative total of 12,804.954 
|hares ofthe Company's Common Stock foranet cost of SLI billion under the program. 

In March 2009, Ihe Company completed a secondar)' comnion stock offering of 11,040,000 shares with net proceeds of $202.1 million. 

In November 2008. tlie Conipany completed a secondar)' common slock olTering of 8 inillion sharcs with net proceeds of $344.3 million. 

Preferred Stock 

TheCompany is authorized to issue up to 40.000,000 shares of undesignated preferred slock, SO.Ol par value pershare (the "Preferred Stock"). As of 
December 31, 2010, the Company had not issued any Prcfened Siock. The Board of Direciors, wilhoul further action by Ihe holders of Conimon Stock, may 
designate and issue shares of Preferred Stock in'onc or more series and may fix or alter the rights, preferences, privileges and restrictions, including the voiing 
rights, redeniption provisions (including sinking fund provisions), dividend 
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rights, dividend rales, liquidation rates, liquidation preferences, conversion rights and the description and number ofshares constituting any wholly unissued 
series of Prefened Stock. The issuance ofsuch sharcs of Prefened Stock could adversely alTecl the rights ofthe holders ofCommon Slock. The issuance of 
shares of Preferred Stock under certain circumstances could also have the efTect of delaying or preventing a change of control ofthe Company or olher 
corporate acfion. 

12. Cash Distributions 

On November 2, 2010, the Company's Board of Directors declared a cash dividend of S8 per sharc on ils outstanding Common Stock. Tliis dividend 
was paid on December 7,2010 to stockholders of record on Noveniber 23, 2010, For the year ended December 31, 2010, $996,5 million was rccorded asa 
distribulion in the accompanying Consolidated Statements of Stockholders' Equity. Ofthis amount $6.7 million wasrecorded as a liability which will be paid 
to the holders ofnonvested slock upon the vesfing of that slock: 

On May 26, 2010, the Company paid a dividend of 50.25 pershare lo holders of rccord on May 12,2010. On August 26. 2010, iheCompany paid a 
dividend of $0.25 pershare to holders of record on August 12, 2010. For the year ended December 31, 2010. $61.8 million was recorded as a di,stribulion 
against retained eamings. Ofthis amount $0.4 million was recorded as a liability which will be paid to holders ofnonvested slock upon the vesting of lhal 
stock. 

On November 6, 2009. the Compan.v's Board of Directors declared a cash dividerid of $4 per share on its outstanding Conimon Stock. This dividend 
was paid on December 3. 2009. to slockholders of record.on Noveniber 19,-2009. For the year ended Deceniber 31. 2009. $493.1 million was recorded as a 
distribution in tlie accompanying Consolidated Statementsof Stockholders' Equity. Oflhis amount 53.7 million was recorded as a liability which will be paid 
to the holders ofnonvested stock upon the vesiing of ihat stock. 

13. Noncontrolling Interest 

In Oclober 2009. Wynn Macau, Limited, an indirect wholl.v-owned subsidiary'of the Company and the developer, owner and operatorof Wynn Macau. 
listed its ordinar)'shares ofcommon stockon 'fhe Stock E.-̂ change of Mong Kong Limited. Through an initial public offering, including the over allotment. 
VVynn Macau. Limited sold 1,437,500.000 shares (27.7%) ofthis subsidiary's comnion slock (the "Wynn Macau Limiied IPO"). Proceeds lo the Company as a 
psult ofthis u-̂ nsaction were approxin]aiely,5l.8 billion, nei oftransactioncosls ofapproximately 584 million. The shares ofWynn Macau, Limiied werc not 
nd will nol be rcgisiered under lhe Securifies Act. and may nol be ofTcred or sold in the United Slates absent a regislration under the Securiiies Acl. or an 

applicable exception from such regislralion requireiiienls. In connection with this transaction, in October 2009, the Company recorded $107.4 million of 
noncontrolling interesl as a separate component of equity in the accompanyiiig Consolidated Balance Sheels and has followed accounting standards for 
noncorilrolling interest in the consolidated financial slalements beginning in Oclober 2009. Nel income attributable to noncontrolling interest was $ 156.5 
million and $18.5 million for the years ended December 31, 2010 and 2009, respectively. 

On November 2, 2010, the Wynn Macau, Liniited Board ofDirectors approved aHK$0.76 pershare dividend.'fhe total dividend amount was 
approximately $508 million and the Company's share oflhis dividend was S367 million. Arcduction of $140.7 million was made lo noncontrolling interest in 
the accompanying Consolidated Balance Sheets to reflect the payment of tills dividend. 
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14. Benefit Plans 

Employee Savings Plan 

The Company established a retirc-nient savings plan under Seclion 40 l(k) ofthe Intemal Revenue Code covering its U.S. non-union employees in 
July 2000. The plan allows employees to defer, within prescribed limits, a percentage of tlieir income on a pre-tax basis Ihrough contributions to Ihis plan. 
Prior to March 16, 2009. tlic Coinpany matched the contributions, within prescribed limits, with an amount equal to 100% ofthe participant's inilial 2% lax 
deferred contribution and 50%'̂ of the tax deferred eonlribufion between 2% and 4% ofthe participant's compensation. The Company recorded an expense for 
nialching contribufions of $0. 51.4 million arid $5.3niillion for Ihe years ended December 31, 2010. 2009 and 2008, respectively. Effecdve March 16, 2009. 
the Cotnpany suspended matching contributions to this plan. 

Wynn Macau also operates a defined contribution redrcnieiil benefits scheme (the "Scheme"), fhe Scheme allows eligible employees lo contribute 5% 
of their salarv' lo die Scheme and the Conipany matches any'coniributions. 'fhe assets ofihe Scheme are held separately from those ofthe Conipany in an 
independently administered fund. The Company's matching contributions vest lo the employee at 10% per year wilh full vesting in ten years. Forfeitures of 
unvested contributions are used to reduce the Company's liability for its contributions payable under the'Scheme For the period from March 1. 2009 Ihrough 
April 30, 2010, lhe Coinpany suspended its matchjiig conlributions. The conlribulions were reinstated effective May I. 2010. During the years ended 
December 31, 2010, 2009 and 2008, the Conipany recorded an expense for inaichiug contributions of $3.3 million, $0.5 miilion and 56,1 million, respectively. 

Union cmplo.vees In the Las Vegas operations are covered by various multi-employer pension plans, 'fhe Company recorded an expense of $6.8 
uiillioh, $6.2 million and $4.6 million under such'plans for the years ended December 31, 2010. 2009 and 2008, respectivelv. Information from the plans' 
sponsors is not available to pemui the Company lo determine its share of unfunded vested benefits, ifany., 

Stock-Based Compensaiion 

'Fhe Company established the 2002 Slock Incentive Plan (the "WĴ L Slock Plan") to provide for the grant of (i) incentive stock opiions. 
(ii) compensator)'(i.e. nonqualified) Stock opiions. and (iii) nonvested sharesof Conimon Stockof W.vnn Resorts, Limited. Emplo.vees. direciors (wheiher 
einployee or nonemployee) and independent contractors or consultants ofthe Conipany arecligible to participate in the WRL Slock Plan. I lowevcr, only 

î inplo.vees ofthe Conipany are eligible to receive incentive stock options. 

A maximuni of 12,750,000 sharesof Common Stock are resen'cdfor.issuance urider the WRL Slock Plan. As of December 31. 2010,4,107,378 shares 
remain available for the grant of stock opiions or nonvested shares of Common Sioci;. 

Wynn Macau, Limited Slock Incentive Plan 

The Company's majority-owned subsidiar)' VVynn Macau, Limited adopted a'stock incentive plan effeclive Sepiember 16. 2009 (the "WML Stock 
Plan"). The purpose ofthe WML Slock Plan is to reward participants, which inay include directors and employees ofWynn Macau, Limited who have 
contributed towards enhancing the value ofWynn Macau and its shares. A niaximuni of 518.75 million shares have been resen'ed for issuance underthe 
WML Slock Plan. As of December 31. 2010. 1 million options were outstanding, 
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Slock Options 

Options are granied al the currcnt markel price al the date of grant. The WRL Slock Plan provides for a variety of vesfing schedules all detemiined al 
llie fime of grant. All options expire ten years froni ihe date of grant. 

A summar)'of option activity under tlie VV̂RL Stock Plan as of Deceniber 31. 2010. and lhe changes during the year then ended ispresenled below: 

Weighted 

A\crage 

Remaining 

Contractual 

-rcrm 

Outstanding al Januan' 1. 2010 
Granted 

Weighted 

Average 

Exercise 

Opiions Price 

Aggrejiale 

]ntrin%ie 

Value 

.5.246.593_.S 58.43 
235,000 7̂ 2.70 

Exercised 
Canceled/Expired 

.(.L308,052). 
(920.833) 

.50:60_ 
60.70 

Oulslanding at December 31.2010 3-252.708 61.97 7.6 $ 
Fully,vested and expected to vest al December 31, 2010 

E.xercisable al becemlJcr3L 2010 
2:971.310 61.13 7.5 

J-3.8,890,09L 

129.248.167 

530.623 52.42 4.5 _2_7=6a5.668j 

The following information is provided for stock opiions ofthe WRL Stock Plan (aniounts in thou.sand, except weighted average grant dale fair value): 

Years Ended Deceniber 31. 

2010 2009 20I1S 

^Weighted average grant date fair value !S 4Q.32_$ .28.25_S 6L50 ] 

Intrinsic value ofsiock options exercised 

Î Icl t:ash proceedrironi lhe exercise of s'td'ck options 
$ 63.095 S 8.249 $ 6.100 

r$ 66,r86"irS 6.347"ZS 2.7821 
'fax benefils realized from the exercise ofsiock options and vesting of restricted slock $ 10.480 $ 49.013 5 — 

As of December 3 1, 2010. llicre was a total of 570.9 million of uiiauiortizcd compensation related to stock opiions. which is expecled lo be recognized 
overthe vesting periocl ofthe related grants lliraugh May 2019. 

Nonvested Shares 

A summar)' ofthe status ofthe WRL Slock Plan's nonvested shares as'of December 31, 2010 and changes during the year then ended is presented 
below: 

Shares 

W'eighUHl .Average 

Crant Dale Fair Value 

Nonvesied al Januan'l. 2010 
Granted 
Vested" 

.889,Q00_ 
.50,000 

iM3 
107.03 

Canceled 
Nonvesied al December 31. 2010 

.(26,000). 
_(52!ogo) 

_64.01. ] 
106.96 

861,000 UlJ 
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The following infomiation is provided for nonvested slock ofthe WRL Slock Plan (amourits iri Iliousands, except weighted average grant date fair 
value): 

\ ^'ear5 Ended l>eccmbcr 31, 

2010 2009 300S 

jWeighled average grant date fair value $ i Q7.03 $ —-_ _$ 97|88_ 

Fair value ofshares vested 5 2.833 $ 1.685 $_ 2.487 

Approximately 536.7 million of unamortized compensation cosl relaling lo nonvested sharcs ofCommon Stock al December 31, 2010 will be 
recognized as compensation overthe vesting period ofthe related grants ihrough December 2016. 

Compensaiion Cosl 

•fhe Coinpany uses the Black-Scholes valualion model to detennine theestimated fairvalue foreach option grant issued, wiih highly subjecfive 
assumptions, changes in which could materially alTecl the estimated fair value. Expected volatility is based on implied and historical factors related lo llie 
Conipany's Comnion Stock. Expected icmi represents fiie weighted average time between the option's grant date and ils exercise dale. The.Company uses the 
simplified meUiod for companies witli a limited trading hislory lo esUniale the expected terrii.'fhe risk-free interesl rale used foreach period presented is 
based on the U.S. I'reasur)' yield cune al ihe time of grant for the period equal lo the expeciedtemi. 

The fair values ofsiock opfions granted under the WRL Slock Plan were estimated on the date of grant using the following weighted-average 
assumptions: 

Years Ended Dccemheril . 

2010 2009 2008 

Expected dividend yield l_^% p. 12% — | 
Expected stock price yolatihiy 60.9% 54.6% 44.1% 

isk-frceiiiiercstrate 3.06% . 2.7% 3.6% I 
.xpecled average life of opfions (.vears) 6.9 7.6 9.2 

"fhe fair value ofthe 1 million stock options granied under the WML Stock Plan on the dale of grant vvas also estimated using the Black-Scholes 
valuation model using the followirig assumptions: 

^'ear Ended December 31. 

2010 

Ex peeled dividend vield 0% 
Expected stock price volatility 40,g% 
Risk-free interesl rale 2-4% 
Expected average life ofoptions (years) 6.5 
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The lotal compensation cost for bolh the WRL Stock Plan and the WML Slock Plan is allocated as follows (amounis in ihousands): 

^'ea^s Ended I>eceinber3l, 

Casinoi 
Rooms 

5 
2010 

10,497 S 
455 

2009 

8.740 
460 

_ $ _ 
2008 

6,799 1 
586 

F'ood and.beverage 501 
EniertiunmenL retail and other 
Geiienil and "administrative 

87 
.305. 

19 
.15,828 4-812 

Pre-opening 
'fotal stock-based compensation expense 
Total stock-based comjiensalion capitalized 

,27.168 
617 

24.336 
585 

ifotal stock-based conipensation costs 27.785 24.921 

210 
I J.634J 

254 

,20'328Z] 
580 

20.908^1 

15. IncomeTaxes 

Consolidated income before ItLxes for domestic and foreign operations consisted ofthe following (aniounts in thousands): 

Years Ended Decembef 3 1 , 

Domestic 
Forei^ 
ifotal 

5 

S 

20in, 

(239,125)_ 
576.168 
337;043 

S 

$ 

2009 

(229.861) 
271.967 
42.106 

$ 

S 

2008 

-

(105.096) 1 
254.014 

148.918 1 

The Company's (provision) benefit for income taxes consisted of the following (amounts in thousands): 

^'ears Ended Deccmbcr31. 

Federal 
Foreign 

toial' 

2010 .2009 

(9,640)_ 
(9.247). 

T8,887) 
(20.447). 

94 

(2.090) 
2.770 

680 
(2,999). 

2008 
Cunenl j 

Federal 
I Foreign 

De ferred 

$ — 
(1.560) 
(1.560) 

5 . „ 

(3.679) 
(3,679) 

$ — 
(1.899) J 
(1.899) 

1 
58:606 
4,854 

63.460 

61.561 
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'fhe tax eftecls of significanl lemporar)' differences representing nel defened tax assets and liabilities consisted ofthe following (amounts In 
thousands):' 

As ofDccember 31. 

2010 

Defened tax tissels—U.S,: 
2009 

Cunent: 

Defcn-ed tax liabilities—U.S.: 

Pre-operiing costs and other 
.N'el operaiing loss canyfonvards 
Property.eqiiipriient and otiier 
Less: valualion allowance 

1 Receivables, inventories, accmed liabilities and other 
Less: valualion allowance 

$ 34.384 5 
(30.430) 

3:954 

34.709 1 
(25.543) 

9.166~] 
Long-term: 

1 Foreian lax credii cam'fbnvards 
Pre-opening costs 

1 Intangibles and relaled other 
Stock-based compensation 

1 Interesl rate swap valuation adjuslincnt 
Olher credit carn'fonvards 

I Svndication cosis 
Other 

Less: valuation allowance 

1.306.965 
18.758 
29.069 
16,275 
2,960 
3,930 
3.780 

494 
1.382.231 

(L223.288) 
158.943 

835:370 1 
23.130 
21.647 1 
18.002 
1.478 1 
5,224 
3.780 1 

369 
909.060~1 

(668,966) 
240.034~1 

1 Cunenl: | 
Undistributed IPO proceedsof forcign subsidiar)' 

i Prepaid insuraiice mainienance and la.xes 
rc 

1 Long-temi: 
Property arid equipmenl 

— 
(6.928) 
(6.928) 

(235.824) 
(235,824) 

(41.515) 
(10;509) 1 
(52.024) 

n (222.899) 

(222.899D 
Deferred tax assets—Foreign: 
1 Cunent: ) 

Pre-opening costs and other 
1 Less: valualion allowance 

1 Loiig-iemi: 

— 
— 
— 

4 
(2).J 
2 

n 1.588 
24.791 
5.819 

(32.198), 

-_2i.598_J 

(17.208)J 

Deferred tax liabilities—Foreisn: 
Long-temi: 

Properly equipment and oilier 
Nel defened tax liabililv (79.855) $ 

10.390 

n 
(i-\39)A 

(16.470) 
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TEM 9. CHA.NCES IN AND DISAGREE.MENTS Wiril ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE 

None. 

IFEM 9A. CONTROLS AND PROCEDURES 

(a) Disclosure Conlrols and Procedures, lhe Company's management, wilh the participation of the Coinpany's Chief Executive Officerand Chief 
Financial Officer, has evaluated the effectivencssof the Company's disclosure" conlrols and procedures (as such term is defined in Rules I3a-15(e) and 
15d-i5(c) under Ihe Securiiies Exchange Act of 1934, as amended (the "Exchange Act'-)) as ofthe end otThe period covered by this report. In designing and 
evalualing the disclosure- controls arid procedures, managemenl recognized,that ariy controls and procedures. lio matter how.wcll designed and operated, can 
only providereasonaiile assurance of achieving the desired conU'ol objectives tind managenicnt is required to apply its judgment In evalualing Ihe cost-benefit 
relationship ofpossible conlrols aiid procedures. Based on such evaluation, the Conipany's Chief E.xecuiivc Officer and Chief Financial Officer have 
concluded ihaL as of Deceniber 31,2010, the Conipany's disclosure controls and procedures iire clTeciivc, at the reasonable assurance level, in recording, 
processing, summarizing and reporting, on a timely basis, infomiafion required lo be disclosed by the Conipany in the rc'ports that it files or submits under the 
Exchange Acl and'in ensuring that information required to be disclosed by iheCompany in die reports that it files orsubiiiils under tlie E.xchange Acl is 
accuinulated and communicated lo the Company's managemenl, including the Chief Execulive Officer and Chief Financial Officen as appropriale to allow 
timely discussions regarding requircd disclosure, 

(b) Managemetii Report on Iniemal.Conlrol Over Financial Reporting. Management ofthe (Tompany is responsible for establishing and maintaining 
adequate internal control over financial reporting.as defined in Rule 13a-15(0 an^ 15d-15(f) under.the Exchange Act. 

Because ofils inhereiiliimilaiions, intemal controfover financial reportingmay. not prevent or delect niisslalements. Projeclionsof any evaluation of 
elTectiveness lo future periods arc siibject lo the risks that controls may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Management assessed the effectiveness ofthe Compaii.v's internal control over financial reporting as of December 31, 2010. In making this asscssmetiL 
nianagement used the crileria set forth by iht; Committee ofSponsoring Organizafions of Ihc Treadway Commission ("COSO") in Iniernai Control-Integrated 
Framework. 

Based on our assessment, managemenl believes that, as'of Deceniber 31, 2010, the Company's intemal conirol'over fintincial reporting was effeclive. 

Si The Conipanyls independenl regisiercd public accounting finn has Lssued an audit report on our intemal control over financial reporting. 1'his report 
^appears under "Report of independenl Registered Public Accounting Finn on Intemal Controls Over Financial Reporfing" on page 66. 

(c) Changes jn Int'eriidl Conlrol Over Financial Reporting.'fhere have not been'̂ any changes jii the Company's intenial conlrol overfinancial reporting 
(as such tennis defined in Rules I3a-I5(f) and I5d-15(iyunder the E.xchange Act) during our fourth fiscal qiiarter to which this report relates fiial have 
malerially affected, or are reasonably likely to materially afTect, the Conipany's intenial,control over financial reporting. 

I lEM 9B. OTIIER INE0R.\L\T10N 

None 
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W^NN RESORrS. LLMITED 
(Parent Company Only) 

NCri'ES IO CONDENSED FINANCIAL SI ATEMEN IS 

1, Basis of Presentation 

1'he accuiiipaiiying condensed financial staiemenis Include only ihe accounis of Wynn'RcsorLs, Limiied (the "Conipany"). Investments in the 
Conipany's subsidiaries are accounted for under theequiiy method. 

hi October 2009, Wynn Macau, Limited, an indirect wholl.v-owned subsidiary of the Company and ilieiievelopenou-ner and operatorof W.vnn Macaii. 
lisled its ordinar)'shares of common slock onflie Slock Exchange of Ilong Kong Limited. VVynnMacau, Limiied sold through an inilial public offeririg, 
including the over alloimeiiL 1,437.500,000 (27.7%) shares of Ihis subsidiary's coninion slock. 

Certain intomiation and footnote disclosures nomially includedin financial statemcnis prepared in accordance with accounting principles generally 
accepled in the United Slatesof America have been condensed oromilied since this infomiation is iricluded in the Conipany's consolidated Iinancial 
statenienis included elsewhere in this Eomi IO-K. 

2. Commitments and Contingencies 

The Conipany is,a holding conipany and! as a result, its abilit.v to pay dividends is dependent on iLs subsidiaries' ability to provide funds to it. 
Restrictions imiwsed by Wynn Las Vegas, LLC's (a \\'ho!ly-owned indirect subsidiary of iHc Company) debt instruments significanfiy restrict certain ofthe 
Company's key subsidiaries holding a majorily ofthe consolidated group's total assets, including W.vnn i,as Vegas, LIX. from making dividends or 
dislributions to the Coinpany, subject lo certain exceptions for aniliated overiiead expenses as defined in the agreemerils governing VVynn Las Vegas, LLC's 
debt instruments, unless certain financial and non-financial criteria have been salisfied. In addition, the terms of the loan agreementof Wynri Resorts (Macau), 
S.A. noted below contains similar reslrictions. 'fhe Conipany receiveda cash dividend of SI.5I billion from Wynn Group'Asia in 2010. I'he Company 
rcceived a cash dividend of $530 inillion from VVynn Group Asia in Novcniber,2009, 

3. Long-Terhi Debt 

SI Billion Term Loan 

On June'2I, 2007, lhe Company enlered intoa'SI billion lemi loan (the "Wynn Resorts'fenn Loan"). Borrowings under the'Wynn Resorts fcmi Loan 
^'ereavailablcinithe fonn of a dela.ved-draw term loan facility available through DecemberJl, 2007. As of IX'ceniber3L 2007.'lhe.Company had borrowed 
$1 billion underthe Wynn R,esorts'fcrm Loan.-The Wynn Resorts Term Loan was available to fund (a) the Compan.v's equiiy repurchaseprogram announced 
on June 7, 2007'and (b) up to S350 million for geiieral corporate purjioses. 

On Augusi 1, 2008, the Company amended the Wynn Resorts Term Loan to allow Slephen A. Wynn, the Company's Chainnan and Chief Executive 
OITicer, lo purchase an interest in the debt. On Augusi 1, 2008. Mr. Wynn advised the Conipany that he purchased $198,250,000 of the face amount ofthe 
ouistandingdebt under lhe Wvnn ResorLs Term Loan from a third party. On Noveniber 13,-2008, the Company further amended fiie Wynn Resorts Term Loan 
topurchase loans oulslanding up to S650 miilion prior lo March 31, 2009. On November 26, 2008, tlie Company purchased S625 tnillion of loans underthe 
Wynn Resorts Tenn Loan for $596.1 million, reflecting adiscounted price of 95!375%, 'fhe loans purchased ineUided the interesis held by Mr. Wynn. In 
connection wiih tliis transacfion. the Company recognized a 522.3 million gain on early retirement ofdebt. nel ofthe wriie-ofTof unamortized debt issue costs 
and fees during 2008. 
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In June 2009,.the Conipany purchased and retired the remaining oulslanding loans of $375 million underthe VVynn Resorts Temi Loan for $364.7 
million, reflecting a discounted price of 97:25%. In conneclion wifii this transaction. IheCompany recognized an $8.8 million gain on early refiremeiil ofdebt. 
net oftlie wrile-off of unamortized debt issue cost during 2009. 

4. Equity Repurchase Program 

On June 6, 2007. the Board of Direciors of Wynn Resons authorized an equiiy repurchase program of up to $1.2 billion. On July 10. 2008. the Board of 
Direciors aulhorized an iricrease of$500 million to die previously announced equiiy rep'urchasc program bringing Ihe total authorized to $1.7 billion. The 
repurchase program may include repurchases fromtime lo time'ihrough open market purchases or negotiaied'lransacfiqns, depending upon markel condilions. 
No repurchases were made during the .vears ended December 31, 2010 or 2009. Duririg the year ended December 31, 2008, the Company repurchased 
10.915,633 5harc3,foranel cosiof$940.I million. As of December 31, 2010. the Company had repurchased 12,804,954 shares ofthe Company's common 
stock tlirough open market purchases for a net costof $1.1 billion, atari average cost of 587.42 pershare. 

5. Common Stock .Secondar)' Offerings 

On March 20. 2009, the Company cunipleicd a secondarv' conimon stock offering'of 11,040.000 shares with net proceeds of $202.3 million. 

On November 18̂  2008, Uie Company completed asecondary common slock offering of 8,000.000 shares with net proceeds of $344.3 million. 

6. Noneontrollirig Interest 

In October 2009. W.vnn Macau, Limited, an indirect wholly owned subsidiary of the Conipany arid the developer, ounerand operatorof WynnMacau. 
listed its ordinar)'sharcs ofcommon slock on "i'he Stock ExchangcofUong Korig Limited. Through an inifial public ofTering, including the over allotment; 
Wynn Macau, Limited sold 1,437,500.000 (27.7%) sharcs oflhis siibsldiarx's coninioh slock. Net proceeds to the Company as a result oflhis iransaction were 
approximately $1.8 billion. The sharcs of Wvnn Macau, Limited were nol and will not be registered underthe Securities Act df 19331 as amended (the 
"Securities Act"), and may riot be offered or sold in the Uniled Stales absent a registration under the Securities Act, or an applicable exception.from'such 
rc'gistration requirements. In conneclion with this transacfion, lhe Company recdrded $107:4 inillion of noncontrolling interesl as a separate component of 
equiiy in the accoinpanying Condensed Balance Sheets as of Deceinberof, 2009. Net income aitribuUible to noncorilrolling interesl vvas 5156:5 million and 
$18.5 niiUionTor the years ended December 3\, 2010 and 2009, respecliveiy. 

OnNovember,2:2010. the WynnMacau, Limited Boardof Directors approved a 1IK$0.76 per.share dividend, "fhe total dividend amount was US $508 
Jiillion and theCompany's share of tliis dividend'was $367 million. A reducfion ofS 140.7 milfion was made to noncontrolling interesi in the accompanying 
"Condensed Balance Sheets to refieci this dividend. 
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SCHEDULE ll-VALUATIONAND OliALIFMN(; ACCOUNTS 

(In I'housands) 

Doicrintion 

Allowance for doubiful accounis 

Descrimion 

'Allowance fordoiibiful accounis 

Descriniibn 

'Allowance for doubtful accounts 

• $ 

s 

5 

Balance at 

January' 1. 

2010 

102.081 

Balance ai 

January 1. 

2009 

102.819 

Balanee al 

January 1. 

2008 

66:146 

Provisions for 

Doubiful 

Accounis 

28, 

Provisions for 

Doubtful 

Aeeounis 

13, 
Provisions for 

Doubtful 

Accounis 

.304 

.707 

49.405 

Write-offs, 

Net of 

Reco^ eries 

(16, 

Write-ofTs, 

Net of 

Recoveries 

(.14, 

Write-offs, 

Net of 

Recoveries 

(12: 

294) 

1*45).. 

732) 

_ S _ 

_s_ 

$ 

.Balance at 

December 3 1 , 

2010 

114.091 

Balance at 

December 3 1 , 

2009 

102:081 

Balance at 

December 31, 

2008 

102.819 
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)3. 
Exhi 

hiis 

Exliibits lhal arc not filed herewith have been previously filed.wiih the SEC and are incorporated herein by reference 

Kxhibil 
\ o . Dcseriplion 

3.1 Second Ainended and Restated Articles of Ineorporafion ofthe Registrant. (I) 
y.2 Fourth Aniended and Restated Bylaws of ihc Registrant, as amended. (31) 
4.1 Specimen certificaie for shares of Comnion Slock, $0.01 par valtie per share of the Registrant. (I) 
4.2 Indenturc-, dated as of December 14, 2004, amongWynn LasVegas, LL(̂ , AVynn Las Vegas Capital Corp., lhe Guaraniors set forth therein and 

U:S. Bank Nadonal Associalion. as trustee. (4) 
4:3 Fii-st Supplemental Indenture, dated as of Jitne 29, 2005, aniong'.Wynn Las Vegas, LLC-, Wynn Las Vegas Capital Corp., the Guarantors set 

fortli llierein and U.S. Bank National Associafion, as trustee. (20) 
4.4 Indenture, dated as of October 19, 2009, among W.vnn Las Vegas, ELC, VV'ynn Las Vega<; Capital Corp., llie Guarantors sel forth Iherein and 

U.S. Bank National Association, as tmsiee (51) 
4.5 Indenturc, dated aspf April 28, 2010. by and among Wynn Las Vegas, LLC, Wynri Las Vegas Capital Corp., the Guaraniors sel forth Iherein 

and U.S. Bank Nafional Associalion, as tmstce (55) 
4.6 Indenture, daled as of August 4,-2010. among Wynn Las Vega,S; LLC, Wynn LasVegas Capital Coip.; the Guaraniors named therein arid U.S, 

Bank National Association, as tmsiee. (59) 
4.7 Third Supplemental Indenturc-, daled .August 4, 2010. among VV'ynn Las-Vegas, LLC, Wynn Las Vegas Capital Corp., the Guaraniors name 

ihereiniand U.S. Bank National Association, as tmsiee. (59) 
IO.l Complefion Guaranty; dated December 14, 2004,.by W'ynn Cotnpletion'Guarantor, LLC in favor of Deutsche Bank'I'mst Company Ainericas. 

as the Bank Agent, and U.S; Bank National Associalion*. as Indenture 'fmstee.'(17) 
T0.2 Employmeni Agreeiiienl, dated as of October, 4, 2002,,by and between Wynn Resorts, Liniited and Slephen A. Wynn. (I) 
'10.3 First Aniendmenl to Employment Agreeriient, daled â  of August 6, 2004, by an'd between Slephen A. Wynnand Wynn Resorts, Limited. (10) 
T0.4 Second Aniendmenl to employment agreement between'WynnResorts, Limited and Stephen A., Wynn dated Januarv'31, 2007. (35) 
' 10.5 Third Amendment to Emploviiient Agreenieni, dated as of Sepieinber 11, 20()8, belween Wyiui: Rcsorts, Limited and Slephen A. Wynn. (37) 
T0.6 Fourth A mendmeril to Employment Agreement daled as of December,31', 2008, between Wynn ResorLs. Limited and SlephenA. Wynn. (42) 
T0.7 /\mendment to Employment'Agreement, dated as of Febmary 16, 2009, by aiid belween Wynn Resorts, Limited and Stephen A. Wynn. (44) 
ho.8 Empldyment AgrceiiienL dated as of March 4, 2008. by andbelweeii Wynn Resorts, Limited and Marc D. Schorr. (27) 
10,9 First Amendment to Employmeni Agreemenl dated as of December 31. 2008, between.WyniV Resorts, Liniited and Marc D. Schon. (42) 
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'10.10 Amendmentto Employment Agreement, daledasof February 12,2009, by arid between Wynri Resorts, Limited and Marc D. Schon. (44). 
' IO.l 1 Employmeni Agreement, dated as of Oclober 1, 2005,,by,and belween Wynn Las Vegas, LLC) and Matt Maddo.x. (42) 
'10.12 Fir3t Amendment to Empioynient Agreement, dated as of Mtiy 5, 2008,by and beiween VVynn Resorts. Limited and Mall Maddox. (41) 
'10.13 Second Amendmentto Eniployriienl Agreemenl dated asof December 31,-2008, between Wynn Resorts, Lirnited and MattMaddox. (42) 
"10.14 Amendmentto Employmeni Agrceincnt, dated asof Febmary 13, 2009, byand between Wynn ResortS; Limited and Matt Maddox. (44) 
'10.15 Fourth Aniendmenl lo Employment .Agreement, dafed as of March 5. 2009, by and betwecri Wynn Resorts, Limited and Malt Maddox. (45) 
'10.16 Fifth Aniendmenl 10 Employment Agreemenl, daled as of Febmarv' 2, 2010, by aiid belween VVynn Resorts. Limited and Mall Maddox.(53) 
'10.17 Employment Agreement, daled as ofAugusl 31, 2005.- between.-Wynn Resorts. Liniited and John Strzemp, (23) 
'10.18 First Amendment lo Emplo.vee Agreement, daled as of March 26, 2008, between Wynn Resorts, Limited and John Strzemp (39) 
' 10. |9 Second Amendment to Emplo.vment Agreement dated as of Deceinber 31, 2008. between Wynn Resorls, Limited and John Strzemp. (42) 
'10.20 Amendment to Employment Agreemenl, daled as of Febmary- 12, 2009, byand belween Wynn Resorts, Limited and John Strzemp. (44) 
• 10.21 Fourth Aniendmenl to Employment Agreement, dated as of March 23, 2009, by and belween VVynn Resorts, Limited and John Strzemp. (46) 
• 10,22 Employment Agreenientdated October 27. 2006, by and betweî n Worid Wide Wynn. LI .C and Linda C. Chen. (29) 
'10.23 First Amendmerit to Emplo\-meni Agreement, dated as of December 31, 2008, byand between Worid Wide Wynn, LLC and Linda C. Chen. (42) 
'10.24 Amendment to Employment Agreement dated as df Febmary_I6, 2009, by and beiween Worldwide Wynn and Linda E. Chen: (44) 
10.25 Employment agreement, dated May 12, 2010,:by and between Woridwide VVyrin, LLC and Linda C. Chen. (57) 

T0.26 Employment Agreement, dated as ofApril 24, 2007, by and between Wyrin Resorts, Limiied and TCim Sinatra. (52) 
'• I(),27 Firsl'Amendment fo Employment Agreemenl. dated as of Deceinber 31, 2008 by tind Jielwcen W.vnn Resorts,'Limiied and Kim Sinatra. (52) 
10.28 Amendment lo Employment Agreement, dated as of Febmarv 12. 2009, by and beiweeri Wynn Resorts, Limited and Kim Sinatra. (52) 

T0.29 Second Amendment to Employmeni Agreement dated as ofNoveniber 30; 2009. by and between Wynn Resorts, Limiied and Kim Sinatra. (52) 
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IA hibit 
No. Description 
10.30 Tax Indemnification Agreemenl. efTcclive as ofSeptember 24. 2002, by and among Stephen A. Wvnn, Amze USA. Inc., Baron Assel Fun on 

behalfoflhe Baron Assel Fund Series, Baron Assel Fund on behalfoflhe Baron Grovvth Fund Series. Kennetli R. Wynn Fanfily 'fmst daled 
Febhiar)- 20, 1985, Valvino Lamore, LLC and W.vnn Resorts, Limiied, (1) 

* 10.31 2002 Slock Incentive Plan. (2) ' 
* 10.32 2002 Slock4nceiilive Plan as Amended and Reslated effective May 12, 2010.(58) 
* 10.33 Fonm ofSlock Option Agreement pursuani to 2002 Slock Incentive, Plan, (56) 
* 10.34 Forrii of Stock Option Grant Notice (13) 
* 10.35 Form of Resiricied Slock Agreemcni pursuani to 2002 Stock Inc-eiitive Plan. (56) 
* 10:36 Form of Indemnity Agreement (13) 

10.37 Slockholders Agreement, dated as ofApril 11, 2002, by and among Stephen A. Wynn, Baron Asset Fund and Amze USA, Inc. (7) 
10.38 Aniendmcnt to Stockholders Agreement as of Noveniber 8, 2006. (30) 
10.39 Amended and Reslated Stockholder Aereeinent daled Januarv 6, 2010. bv and anions Stephen A. Wvnn, Elaine P, Wvnn and Amze USA. Inc. 

(52) _ - - - - . 

10.40 Waiver and Consent, dated November 24, 2010, byand among Amze USA, Inc., Stephen A. W.vnn and Elaine P. Wynn. (60) 
10.41 Waiver and Consent, daled December 15, 2010: by and among Anize^lJSA, Inc.. SlephenA. VVynn and Elaine P. Wynn. (61) 
10.42 Waiver and Consenl, dated as of July 31. 2009, by and ainong Slephen A, Wynn. Baron Investment Funds Tnisi (fomierlv known as Baron Assel 

Fund) and Amze USA, Inc. (49) 
10.43 VVaivcrand Consent, dated as ofAugusl 13, 2009, by and between Stephen A. Wynn and Aruze USA, Inc, (50) 
10.44 Ameiided and Restated Shareholders Agreemenl, dated a,s of.Sepleniber 16, 2004 by and among VV'ynn Resorts (iVlacau), Ltd.-. Wong Chi Seng 

and VV'ynn Resprts (Macau), S.A. (10) 
10.45 Concession Contract fpr the Operation of Games of Chance or Olher Games in Casinos in the Macaii Special Administrative Region, dated 

June 24,2002, between the Macau Special Adntinislralive Region and Wynn-Resorts (Macau), S.A. (English translation ofPonuguese version of 
Concession Agrc-enicnt). (8) 

10.46 Concession Coniraci for Operating Casino Ganiing or Oiher Fonns of Ganiing in the Macao Special Administrafive Region, daled June 24. 
2002, belween the Macau Special Adininislralive Region and Wynn Resorts (Macati) S.A. (English translation of Chinese version of Concession 
Agreement). (12) 

10.47 UnofTlcial English translalion of Land Concession Contract between the Macau Special Administrafive Region and Wvnn Resorts (Macau) S A 
(9) . . . 

|10.48 Agreemenl, dated as of June 13. 2002. by and between Stephen A. Wynn and Wynn Resorts, Liniited. (8) 
'10.49 Sumame Rights Agreement, daied tis ofAugusl 6,'2004:-by and between Stephen A. Wynn and W'ynn Resorts Holdings, LLC. (10) 
10.50 Rights of Publicity Licerise, dated as ofAugusl 6, 2004, by and between Stephen A. Wynn and Wynn Resorts Holdings, LLC. (10) 
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10.51 'lemiinalion Agreement dated asof Augusi 6, 2004.'by and between Stephen A, .Wynn and Valvino Lamore, LLC. (10) 
10.52 Trademark Assignmenl, dated as ofAugusl 6,2004. by and between Stephen A. VV.vnn and Wynn Resorts Holdings, LLC. (10) 
10.53 Regislration Rights Agreement, dateti Oclober 30, 2002, by anij beiween die Registrant and Slephen A. Wynn. (2) 
10.54 Registration Rights Agreement, daled asof June 12, 2003, byand between Wynri Resorls. Liniited and Societe des Bains de Meret du Cercle 

des Eirangers a Monaco. (5) 
10.55 Registradon Rights Agreenient, dated as of July 7, 2003, by and among Wynn Resorts. Limited," Wynn Resorts Funding. LLC, Deuische Bank 

Securiiies liic, and SG Cowen Seciirities Corporation. (3) 
10.56 Registrafion Rights Agreement, dated as ofAugusl 28,2004:By and between S:H.W. & Co. Limited and Wynn Resorts. Limited. (6) 
10.57 Regislralion Rights Agreement, datedas of Sepiember 1,2004, by and between Classic Wave Limited and VVynn Restarts. Limited. (6) 
10.58 Rcgistration Rights Agreement, dated as of September I, 2004, by and.belwcen L̂ Arc de Triomphe Limited and Wynn Resorts, Limiied. (6) 
10̂ 59 Registration Rights Agreement, dated as of Sepiember I. 2004, by and between SKKli} Llinited arid Wynn Resorts. Liriiited: (6) 
10.60 Registration Rights Agreenient, daled as of December 14, 2004, byand among Wynn Lits Vegas, LLC. Wyrin Las Vegas Capital Corp.. the 

Guarantor signatories ihcreio arid Deutsche Bank Securities'lnc, Banc of America Securities LLC, Bear. Steams & Co. Inc., J.P. Morgan 
Securities Inc: and SG Aniencas Securiiies, LLC. (17) 

10.6! Regisu-ation Rights Agreement, dated as of November 6, 2007, by and among VVynn Las Vegas, LLC, Wynn Las Vegas Capital Corp,, tlie 
guaraniors partyUicreio, Deutsche Bank Securities Inc. and Banc df America Securities LLC. (33) 

10.62 Regislration Rights Agreement, dated as of October 19, 2009, by and among Wynn Las Vegas, LLC: Wynn Las Vegas Capital Corp., the 
Guarantors set forth therein, Deuische Bank Securities Inc. and Banc of America Sccunfies LLC. (51) 

10.63 Registration Rights Agreenient, dated as ofApril 28. 2010, by and among Wynri Las Vegas, LLC, Wynn Las Vegas Capital Corp.. Ihe 
Guarantors set forth ihercin, Deutsche Bank Securities Inc., Banc of Aincrica Securities LLC and J.P. Morgan Securities Inc. (55) 

10.64 Regislralion Rights Agreement, dated as ofAugusl 4, 20I(), b.v and among VV'.vnii\Las Vegas, LLC. Wynn Las Vegas Capital Corp., the 
Giî araniors, Deutsche Bank Securities Inc., Banc of America Securities LLG. J.P. Morgan Securities Inc.. Morgan Stanley & Co. Incorporaied. 
RBS Securifies Inc. and UBS Securiiies LLC.'(59) 

10.65 Pledge and Securily AgrcenienL dated as ofJuly 7,-2003. by and beuveen Wynn Resorts, Limited, as pledgor, and U.S. Bank National 
Association, as tm'siee and collateralagenl. (3) 

10.66 Collateral Pledge and Security Agreement, dated as of July 7, 2003, by and between VVynn Resorts Funding. LLC. as the pledgor, and U,S. 
Rank National Association, as collateral agent and imstee, (3) 

10.67 Supplement No. 1, dated as of July 30, 2003, to.ihe Collateral Pledge tind'Security Agreernent dated as of July 7:2003, by and between Wynn 
Resorts Funding. LLC: as pledgor and U.S. Bank National Associalion, as cpllateral agenl and tmstec. (3) 
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10.68 Acknowledgement and Agreement, dated as ofSeptember 1,2004. among Wynn'Las Vegife, LLC, Wells Fargo'Bank. National Associalion and 
theleriders named iherein: (15) 

10.69 CommonTemis Agreement, dated as ofSeptember 14; 2004, among VVynn Resorts (Macau), S.A.. certain finaiieial institutions as Holel 
Facility Lenders, Projeci Faciiily Lenders arid Revolving Crcdil Facility Lenders, Deuische Bank AG. Hong Kong Branch and Societe Generale 
Asia Limited as Globai Coordinating Lead Arrangers and Societe Ciencrale AsiaLinuted as Hotel FacililyAgent, Projeci Facility Agenl. 
InlercreditorAgent and Scciirity Agcnl. (10) 

10.70 Common Tenns Agreement Amendment Agreement; dated as ofSeptember I4,'2005, belween VVynn Resorls (Macaii). S.A. as fiie Company, 
Certairi Financial Instilufions as Hotel Facility Lenders, Projeci Facility Lenders, Revolving Credit Faciiily Lenders anil I ledging 
Counlerparties, Bank of America Seciirities Asia Limiied, Deutsche Bank AG, Hong Kong Branch and Sociele Generale Asia Limited as 
Global Coordinating Lead Arrangers, Sociele Generale Asia Limited asTIoiel Facility Agenfand Project Facility Agent Societe Generale Asia 
Limited as Intercreditor Agent, and Societe Generale; 1 long Kong IJranch as Security Agent. (22) 

10.71 Second Amendment Agreenieni to the Commpn'ferms Agreement dated June 27. 2007 among Wynn Resorts (Macau), S.A., certain financial 
instilulions as Hotel Facility Lenders, Project Facility Lenders, and Revolving Credii Facility Lenders, Banc of America Securiiies Asia 
Limiied, Deuische Bank A.G. Hong Kong Branch, and Societe,Gencnile A.sia Liniited as Globai Lead Arrangers and Sociele (jcnerale Asia 
Limiledas Hotel Facility Agent and Project Facility Agent and Societe Generale ilong Kong Branch as Intererediior Agent. (31) 

10.72 Common Temis Agreernent 'fhird Amendmenl Agrcemeni dated September 8, 2009 between, among others, Wynn Resorts (Macaii) S.A. as llie 
company and Sociele Gfnerale, Hong King Branch as security agent. (52) 

10.73 Hotel Facility Agreement, dateti as ofSeptember 14.2004, ainong V\'yiiii Resorts (Macau), S.A., Societe Generale Asia Limited as Holel 
Facility Agenl and the several Hotel Facility Lenders named tlicreiri. (10) 

10.74 Holel Facility Agreenieni Amendmenl Agreemenl, dated as of September 14, 2005, between Wynn Rcsorts (Macau), S:A. as Company.,Sociele 
Generale Asia Limited, as Hotel Faciiily Agent and Certain,Financial Institutions as Holel Faciiily Leriders.'(22) 

10:75 Second Amendmenl Agreement lo the Hotel Facility, Agreement dated June 27,'2007 among Wynn l^esoris (Macau), S:A., Societe Generale 
Asia Limited as Hotel I-'acility Agent, and certain financial inslitufions as Holef Facility Lenders. (31) 

10.76 Projeci Facility Agreement, dated as ofSeptember 14, 2004, among Wynn Resorts (Macau), S.A., Sociele Generale Asia Limited as Project 
Facility Agent and the several Projeci I'acility Lenders nanied'lhcrein. (10) 

10.77 Project Facility Agreement Amendment Agreement, dated as ofSeptember 14, 2005, between VVynn Resorts (Macau). S.A. as Company. 
Sociele Generale Asia Limited, as Project Facility Agenl anti Certain Financial:lnsfitulion3 as Project Facility Lenders. (22) 

0.78 Second Amendment Agreement lo the Project Facility Agrc-enicnt daltJd June 27, 2007 aniohg Wynn Resorts (Macau), S.A.. Sociele Generale 
Asia Liniited asProject FacililyAgent and certain financial institutions as Project Facility Lendere. (31) 

0.79 Revolving Credii Facility Agreement, daled as of September 14, 2004, among,w'ynn Resorts (Macau). S.A. and the several Revolving Credit 
Facility Leriders named therein. (10) 
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10.80 Revolving Credit Faciiily Agreement Amendment Agreement, dated as ofSeptember 14. 2005, beiween Wynn Resorts (Macau), S.A. as 
Coriipariy and Certain Financial Instilulions as Revolviiig Credit Facility lenders. (22) 

10.81 Revolving CrcdilFacility Second Amendment Agrcemeni daled Jurie 27, 2007 among Wynri Resorts (Macau), S.A. and Societe Generale. 
Hong Kong Branch as Revolving Credit Facility Agent arid certain financial insfilulions as revolving credit facility lenders. (31) 

10.82 Deed of Appointmenl and Priority, dated as of Scplemberl4, 2004, among Wynn Resorls (Macau). S.A.. certain financial inslitufions as 
Origirial First Ranking Lenders, Banco Nacional Ultraniarino, S;A. as Second Ranking Finance Party, Wynn Group Asia. Inc. as Third Ranking 
Finance Party, Societe Generale-Hong Kong Branch as Securily Agent, Societe Generale Asia Limited as Intercreditor Agenl and Hotel 
Facility Agent and Project FacililyAgent andolhers. (10) 

10.83 Floating Charge,(unofficial English franslafion). dated September 14, 2004,between VVynn Resorts (Macau), S.A. and Societe Generale. Hong 
Kong Branch as the Security Agent. (10) 

10.84 Debenture; dated September 14. 2004 belween Wynri Resorts (Macau). S.A. and Societe Generale. ilong Kong Branch as the Securiiv Agenl. 
(10) 

10.85 WynnRcsortsSupportAgrecment, dated Sepiember 14, 2004 belween WynnResorts, Limited, Wvnn Resorts (Macau). S.A. and Sociele 
Generale, 1 long Kong Branch as the Security Agent. (10) 

10.86 Wynn Pledgors' Giiarantee, dated September 14. 2004 between Wynn Group Asia, Inc., Wynn Resons Inlemaiional, Ltd., Wynn Resorts 
(Macau) Holdings, Ltd. and Wynn Resorts (Macau), Ltd.as Guarantors; and Societe Generale. I long Kong Branch as the Securily Agent, (10) 
Sponsors' Subordination Deed, dated September 14, 2004 between Wynn Resorts (I l̂acaii), S,A., Wynn Group Asia: Inc., Wynn Resorts 
Inteniationai, Ltd.. Wynn Resorts (Macau) Holdings, Ltd. and Wynn Resons (Macau), Ltd. as ilieAV.viifi Companies and Societe Generale. 
Hong Kong Branch as the Security AgenL (10) 

10.88 Bank Guaranlee Reimbursement Agreement dated Seplembef 14, 2004, between Wynn Resorts (Macau). S.A. and Banco Nacional 
Uliramarino. (10) 

10.89 'Wynn Resorts Support Agrcemeni Deed of Amendment, dated as ofSeptember 14. 2005, between Wynn Resorls (Macau),-S.A. and Societe 
Generale, Hong Kong Branch as Security Agent. (22) 

10.90 Deed of Appointnient and Priorily Deed of Amendmenl, dated as ofSeptember 14, 2005, between Wynn Resorts (Macau), S.A. as Companv. 
Certain Finantrial Institutions as Original First Ranking Lenders, Certain Financial Institutions as Original Hedging Gounterpanies, Banco 
Nacional Uliramarino, S.A. as Second Ranking Finance PartV, VVynn Group Asia, Iric. as Third Ranking Finance Part)', Sociele CieneraJe Asia 
Limited as SecurilyAgenl, Sociele Generale Asia Liniiled as hitcrcredilpr Agenl, Societe Generale Asia Limited as Hotel Facilitv Agent and 
Projeci Faciiily Agent, and Otlicrs. (22) 

0,91 Deed of Trust Assignment of Rcnls and Leases, SecuriiyAgrecmcnt and Fixture Filing, dated as of December 14, 2004, made by Wynn Las 
Vegas. LLC. as tmstor, to Nevada fille Company, as Imsiec; for the benefit of Deuische Bank tmst Companv Ainericas. as collateral agent 
(17) 

10.92 Deed of'fmst, Assignmenl of Rents and Leases, Security, Agreetnenl and Fixture Filing, dated as of December 14. 2004, made by Wynn 
Sunrise, LLC.as tmstor, to Nevada Title Companv. as tmsiee. forihe benefit of DeuLsche Bank Tmsl Companv Americas; as collateral agenl 
(17) • 

10.93 f)eed ofTmst Assignmenl of Rents and leases, SecurityAgreemcnl and Fixture Filing, daled as of December 14. 2004. made by Wynn GoJf, 
LLC. as tmstor. to Nevada title Company, as imstee, for llie benefit of̂  Deutsche Bank Trust Company Americas, as collateral agent, (17) 
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10.94 Guarantee and Collaleral Agreement, dated asof December 14, 2004, made by Wynn Resorts Holdings, LLC, Wyrin Las Vegas, LLC, VVynn 
Show Perfomiers, LLC, VVynn l^s Vegas Capital Corp., Wynn Golf, LLC, VyorldTravcl, LLC, Las Vegas JeL LLC, Wynn Sunrise. LLC and 
thê  olher Grantors frorri firiield time party therelo^in favorof DeuLsche BankTrusl Company Americas, as administrative agent. (17) 

10.95 Amended and Restated Master Disbursement Agreement, dated as of October 25. 2007, by and among Wynn Las Vegas. LLC. Deuische Bank 
Triisl Company Americas, as the inilial Bank Agent, and Deutsche'Bank 'frust Compan.v, Anierica, as die initial Disbursemeni Agent. (34) 

10.96 i^irsl Amendment lo Amended andReslated Master Disbiirsement Agreement, dated as of Oclober 31, 2007; by and among VVynn Las Vegas, 
LLC, Deutsche Bank Tmst Company Americas, as the initial Bank Agent, and Deuische Bank 'fmst Company Aincrica. as the initial 
Disbursement Agent (32) 

10.97 Second Amendment to Ainended and Restated Masier Disbursement Agreenient, daied as of November 6,'2007. by and among Wynn l.as 
Vegas, LLC, Deuische Bank Tmsl Company Aincricas,,as the Bank Agent, and Deuische Baiik Tmst Company Americas, as the Disbursemeni 
Agent. (33) 

10.98 'fhird Amendment lo'Amended and Restated Master Disbursement Agreement, dated October 19, 2009, by and amongWynn Las Vegas, LLC, 
Deutsche Btink Tmst Company Americas, as the Bank Agent, and Deutsche Bank Tmst Company Americas, as the Disbui'semeni Agenl. (51) 

10.99 Fourth Amendment td Amended and Restated Master Disbursement Agreement dated April 28,,2010. by and among VVynn Las Vegas, LLC, 
Deutsche Bank TrustCompany Americas, as Ihe Bank Agent, and DeutscheBank Tmst Company Americas, asthe Disbursement Agcnt.(55) 

10.100 Intercreditor Agreenient, dated asof December 14, 2004, ainong Deuische Bank fmst Company.Amcricas, as bank agent, Deutsche Bank'Fmst 
Cpmpany Americas, as collateral agent, and U;S. Bank National Association.*as tmstce. (4) 

10.101 Pledge and Security Agreement, dated as of December 14, 2004, made by Wynn Resorts Holdings, LLC: Wynn Las Vegas, LLC, Wynn Sliow 
Performers, i . lX, Wynn Las Vegas Capital Corp., VVynn Ciblf, LLC, Worid fravel, LLC, LasVegas Jel, LLC, Wynn Sunrise, LLC and the olher 
Grantors from lime to lime party tliereio in favor of Deutsche Bank Trust Company Americas, as administrative agent. (17) 

10. f02 Manageinent Eees Subordinafion Agreemenl, dated asof Ileccmber 14, 2004, by Wynn Resdrts, Limited, VV'ynn Las Vegas, LLC, Wynn Las 
Vegas Capital Corp., and those subsidiaries of.Wynn Las Vegas. LLC listed on ExhibifA hereto in favorof Deutsche Bank Tmsl Conipany 
Americas, as administrafive agent, and U.S, Bank National Association, as trustee: (17) 

10.103 Managemenl Agrcemeni, made as ofDccember 14, 2004, b.v.and among VVynn Las Vegas, LLC, Wynn Show Perfonners. LLC, VVynn Las 
Vegas CapitafCorp., Wynn Golf, LLC, Worid Travel, LL'C, Las Vegas Jet, LLC, Wynn Sunrise, LLC. and Wyim Resorls, Limited. (17) 

10.104 Irrevocable Tmsi Agreement daled as of Deceniber 14, 2004, by and among Wynn Las Vegas, LLC. Wynn Las Vegas (Tapilal Corp., and Wells 
Fargo Bank, National Associalion, as 'fmstee. (17) 

10.105 Amended and Reslated Project Adminislraiion'ScrvicesAgrccment dated December,14, 2004, between Wynn Las Vegas; LLC and Wynn 
Design & Development, LLC. (17) 

Fo. 106 Inleilcciual Propertv License AgrcenienL datal as of December 14. 2004, bv and among VVynn Rcsorts Moldings. Wvnn Resorts. Limited and 
WynnLasVegas. I X C (17) 

,10.107 Agreement of Lease, dated Januar)' 10, 2005, by and between Stephen A. Wynn and Wynn I^s-Vegas, LLC. (18) 
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10.108 Amendment No. I to Agrcemeni of Lease, dated April-2L 2005, by'aiid between SlephenA. Wynn and Wynn Las Vegas, LLC. (18) 
10.109 Second Amendment to, Agreement of Lease, made asof June'IO, 2008,'by and between Wynn Las Vegas, LLC,and Stephen A, Wynri. (40) 
10.110 Third Amendmenl to Agreement to Lease made as.of March 18, 2009, by and between Wyrinl^s Vegas, LLC and Slephen A. Wynn. (44) 
10.111 Agreenieni of Lease, dated as oi'March 17,-2010, Ii.vjand between Wynn Las Vegas. LLC and Elaine P. \Vynn.(54) 
10.112 Amended and Restated Agreemeiit of Lease made as of March 18. 2010, i)y and beiween Wynn Las Vegas and Slephen A. VVynn.(54) 
10.113 Agreemenl of termination, daied June 30. 2005, by aiidbelween Slephen A. .Wynn andtWynn Las Vegas, Ll.C. (19) 
IO.l 14 Eif^h Aniended and Restated Art Renlal and Licensing Agreement; dated as of Julv l.'2007. between Slephen A. WvTin. as lessor. VVvnn GailerV', 

LLCr as lessee. (62) 
10.115 Aircraft Time Sharing Agreement dated as ofNovember25,2002, by and between Las VegasJel, LLC and SlephenA. Wynn. (52) 
10.116 Amendriient No. 1 to Aircraf\'fime Sharing Agreemenl. entered into as of January 1. 2004. bv and between Las Vegas Jet LLC and Stephen A. 

Wynn. (52) 
10. M7 AmendmenlNo. 2 lo Aircrafl'fime Sharing Agreemcni, entered into as of Oclober 31. 2009. bv and between Las VegasJel. LLC and Stephen 

A. Wynn. (52) 
10;i 18 Aircrafl Time Sharing Agreement dated as of November 26, 2002, by and between Las Vegas Jet, LLC and Marc Schon. (52) 
10.119 Amendment No. I to Aircraft Time Sharing Agreement enlered into as of Januarv- 1, 2004. byand between Las VegasJel. LLC and Mare 

Schorr. (52) 
10.120. Amendmeiit No. 2 to Aircraft "fime Sharing Agreemcni, entered into as of October 31, 2009, byand belween Las VegasJel, LLCand Marc 

Schon. (52) 
10.121 Goinmilnientto Pay Projeci Costs: dated as of March 31, 2006, by and between Wynn Resorts, Limited in favor of Deuische Bank Tmsl 

Company Americas, as adminisiralive agenl̂  anti US Bank National Association, as "fmstee. (25) 
10.122 Amended and Reslated Credit Agreement daled as of Augusi 15, 2006 among W.vnn Las Vegas, LLC, as the Bonower. several lenders and 

agents, and Deutsche Bank 'fmst Conipany Americas, as Administrative Agent (28) 
10.123 First Amendmenl to Aniended and Restated Crc-dit Agreement dated April 9, 2007 among Wynn Las Vegas, LLC, W'ynn Las Vegas Capital 

Corp., W.vnn Show Perfomiers, LLC, Wynn Golf, LLC,Wynri Sunrise, LLC, WoridTravel. LLC. Kevyn, L L C . LasVegas Jet. LLC. ancl 
Deutsche Bank tms l Conipany Americas, as Admiriislraiive Agent on behalfoflhe several banksand odier financial institutions or entities from 
fime lo time party to Wynn Las Vegas LLC's Ainended and Restated'Credit Agreement, dated as ofAugusl 15. 2006. (31) 
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10.124 Second Amendment 10 Amended and Restated Credit Agreemenl dated Octobcr3I. 2007,ainong Wynn Las Vegas, LLC, Wynn Las Vegas 
Capital Corii.. Wymi Show Perfomiers, LLC. Wynn Golf, LLC: Wynn Sunrise, LLC% Worid Travel' LLC, Kevyri. LLC, Las Vegas Jet, LLC, 
Wynn Resorts Holdings,,LLC, Wynn Complefion Guarantors, LLC and Deutsche Bank Tmst Company .•\mericas,'as Administrafive Ageni on 
behalfoflhe several banks and other financial insiilutions or entities from tiriie to fime party to Wynn Las Vegas LLC's Amended and Restated 
Credit-Agrccnient, daled as ofAugusl 15, 2006. (32) 

10:i25 Third Amendnient to Amended and Restated Credii Agreenieni dated as ofSeptember 17, 2008 among VVynn Las Vegas. LLC. Wynn Las Vegas 
Capital Corp., VV.vnn Show Perfonners, LLC, Wynn Golf, LLC, Wynn Sunrise: LLC, World Travel- LLC, Kc:vyn, LLC, i-as Vegas Jet, LLC, 
Wynn Resorts Holdings, LLC, Wynn Conipletion Guarantor, LLG and Deutsche Bank Tmst Company Americas, as Administrative Agent on 
behalf of die several banks and other financial institutions or enlilies from lime to time party to WynnLas Vegas, LLC's Amended and Restated 
Credit Agreement, dated as ofAugusl 15, 2006. (38) 

10.126 Fourth Ainendment to Aniended and Resialed Credit Agreemcni, dated as of April 17, 2009, among VV.vnn Las Vegas. LLC and Wynn Las 
Vegas Capital Corp,, W.vnn Show Perfonners, LLC. Wynn Golf, LLC. Wynn Sunrise, LLC,World 'fravel, LLC:. Kevyn, LLC, Las Vegas Jet, 
LLC, Wynn Resorls Holdings, LLC, Wynn Completion Guaraniors. LLC and Deutsche Bank Tmsl Compan.v Americtis. as Administrative 
Agent on behalfoflhe several banks and other financial institutions or enliliesTi:oin time to lime party lo VV'.vnn Las Vegas LLC's Amended and 
Restated Credii Agreemenl. daled as ofAugusl.15, 2006. (47) 

10.127 Fifth-Amendment lo Amended and Reslated Credii Agreement, dated as of Septeniber 10, 2009, amongWynn L^s Vegas, LLC and Wynn Las 
V̂ egas Capital Corp., Wynn Show i>erfonncrs, LLC, Wynn Golf, LLC, VV'ynn Sunrise, LLC, WoridTravel, LLC, Kev.vn, LLC, Las Vegas Jel, 
LLC, VVynn Resorts Holdings. LLC, Wynn Completion Guarantors. LLCand Deutsche Bank Tmsl Company Americas, as Administrative 
Agent on behalfoflhe several banksand otherfinancial instilufions <irenlities;froin time to time party lo Wynn Las A'egas LLC's. Amended and 
Restated i^redit Agreement dated as ofAugusl 15, 2006. (48) 

10.128 Sixth Amendment to Amended and Restated Credit Agreement dated as ofApril 28; 2010 amongWynn LasVegas; LLC. Wynn Las Vegas 
'Capital Corp., Wynn Show Perfomiers, LLC, VV.vnn Golf, LLC, VV.vnn Sunrise, LLG, World Travel, LEG, Kevyn, LLC. Las Vegas'Jet LLC, 
Wynn Resons Holdings, LLC, Wynn Completion Guarantor, LLC and Deuische Bank Trust Company Americas, as Administrative Agenl.(55) 

10.129 Seventh Amendment lo Amended and Rcsiatcd Credit Agreemcni dated asof August 4, 2010 among WynnLas Vegas, LLC, Wynn LasVegas 
Capital Corp., Wynn Show Perfomiers, LLC, Wynn Golf^LLC, Wynn Sunrise, LLC,-Worid Travel. LLC, KeWn, LLC, Las Vegas Jet, LLC, 
Wynn Resorts Holdings, LLC, Wynn Complefion Guarantor, Ll.C and Deuische Bank Tmsl Company Americas, as Administrative Agenl ori 
behalfoflhe several banics and other financial instilulions or entities from time to time party lo Wynn Las Vegas, LLC's Amended and Restated 
Credit Agreement, dated as of Augusi 15, 2006. (59) 

0,130 Credit Agreemcni dated June 21. 2007 among Wvnn Resorts. Limited and Deutsche Bank Securities. Inc and Bank of Anierica Securities LLC 
(31) • • 

10.131 First Amendmenl to Credit AgrcenienL dated as of Augusi 1. 2008. among;Wynn Resorts, Limited and Deutsche Bank Trust Company 
Americas, as Administrative Agent on behalf of ilie several banks and olher financial instilulions or eniities from lime to time party to the Crcdil 
Agreemenl. (36) 

123 

V /̂ynn Resorts, Limited/Wynn PA, Inc. - November2012 



Table of Contcnis 

l.tliibit 
No. De.scription 

10.132 Second Amendmentto Credii Agreemenl, daled as of November 13, 2008, among Wynn Resorts, Limitedand Deuische Bank I'mst Company 
Americas, as Administrafive Agenl on behalfoflhe several banks tind pther financial inslilutidris or enlilies froni lirrie to time party to the Credit 
Agreeriienl. (43) 

14,1 Code of Etiiics forthe Chief Executive OHlccr, President and Senior Financial,Officers (adopted November 12, 2003) (16) 
21.1 Subsidiaries of the Regislnini (62) 
23.1 Consenl of Emsl & Young LLP (62) 
3l.i Certification of Chief E.xeculive Officerpursuant to'.Secfion 302 of the Sarbanes-Oxle.v Act of 2002. (62) 
31.2 Certification of Chief Financial Ofiicer pursuani to Section 302 of ihe Sarbanes-Oxley Acl of 2002. (62) 
32 Certificalion of GEO and CFO Pursuant to 18 U.S.C. Seclion 1350, as Adopted Pursuant to Section 906 ofthe Sarbanes-Oxley Act ol"2002. (62) 
*101 The following financial Infonnation from the Company's Annual Reporton Fonn 10-K for the yearended December 31.-2010. filed wilh the 

SEC on Fcbmarv' 28,2011 fonnalled in Extensible Business Reporting Language (XBRL): (i) the Consolidated Staiements of Inconie for the 
\;ears ended Detxniber 31, 2010, 2009 and 2008. Oi) the Consolidated Balance Sheets at December 31, 2010 and December 31. 200̂ 9, (iii) die 
Consolidated Siatemenis of Cash Flows forthe .vears ended Deceinber, 31. 2010. 2009 and 2008, (iv) the Consolidated Slalements of 
Stockholders' Equity at December 31,2010, 2009 and 2008, arid (v) Notes to Consolidated Financial.Statements.** 

* Denote's management contract or compensator)' plan or anangemeni. 
*• Pursuantlo Rule 406T of Regulation S-'.f; the XBRL a-Iatedjnfomiation in Exhibil 101 to this'Annual Report on Fomi 10-K shall be deemed lobe 

"filed" for purposes of Section 18 ofthe Exchange Act, or otherwise subjecl tblhe liability of that'section. and shall not be deemed partof a registration 
statement,.prospectus or other document filed underdie Securities Act or die E.xchange Act: except as shai' be exprc-ssly set forth by specific rcference 
in such filings. 

(1) Incorporated by reference from Amendnient No. 4 to the Fonn S-l filed by the Registrant on October 7. 2002 (File No. 333-90600). 
(2) lncorix)rali:d by reference from the Cunent Report on Fonn S-K filed by tiie Registrant'̂ on Noveniber 18. 2002. 
(3) Incorporated by refercrice from Ihe Quarterly Report on Forai lO-Qllled by the Registranl on August 14, 2003. 
(4) Incorporaied by refercnce from the Cunenl Report on Fonn 8-KrfiIed by llie Registranl on December 1-7, 2004. 
(5) Iricorporatai by refercnce from fiie Curreni Report on Fonn 8-K filed by the Registrant onUune 13, 2003. 
(6) Incorporated by refercnce from the ReglsU-ation Statement on Fonn S-3 filed bythe Registrant on September 1, 2004 (File No. 333-118741). 
(7) Incorporated by reference from the Form S-l fiied by the Registranl>ii June, I '7,2002. 
(8) Incor[xjraied by reference from Amendmenl No. I lo die Fonn S-I filed by die Registrant on August 20, 2002 (File No. 333-90600). 
(9) Iiieorporaled by reference from die Ouarterly Report on Fomi,10-Q:filed by the Regisirant on August 3, 2004. 
*10) Incorporaied by rcference from Ihc Quarterly Report on Fonn lO-Q filed by the Regisirant on November 4, 2004. 

'(II) Incorporated by reference from file Quarteriy Reporton Eomi lO-Q filed by the Registranl dn May 15,2003. 
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reference from Amendment No. 3 to the Fomi S-l filed bythe Regisiranlon Sepiember 18, 2002 (File No. 333-90600). 
reference from Amendment No. 5 lolhe Form S-i filed by the Regisiranlon Oclober 21, 2002 (File No. 333-90600). 
reference from the Fonn S-8 filed by the Registrant on October 31, 2002., 
refercnce from fiie Cunenl Reporton Fomi 8-K filed'by die Regisiranlon September 8, 2004. 
reference fronifiie Annual Report on Form lOfK filed,by the Registrant onMarch 15,'2004. 
refercnce from lhe Annual Reporton Form IO-K filed bythe Registrant on March 15, 2005. 
reference from the Quarterly Report on Fomi 10-0 l|(cd by the Regisirant on May 8, 20()5. 
reference from the Quarteriy Report on Fonn lO-Qllled by the Rcgistranf on August 3. 2005. 
reference from the Current Report on ForTn'8-l<. filc-d by Ihe Registrant on'June 29, 2005: 

rcference from the Quarterly Re'port on FomiTO-Q tiled by the Registrant on November,8, 2005. 
reference from the Current Report on Fonn 8-K filed by tlie Regisiranlon Seplcmber I, 2005, 

reference from lhe Quarterly Report on Form iO-Q filed by the Registrant on Ma.v 10, 2()06. 

reference 
reference 
reference 
rcference 
rcference 
reference 
reference 
reference 
reference 
reference 
reference 
rcference 
rcference 
reference 
rcference 
rc'ferencc 
reference 
reference 
reference 
reference 
refercnce 
reference 

from the 
from file 
from the 
from lhe 
from the 
from the 
from the 
from the 
from the 
from, the 
from, the 
from the 
from the 
from the 
from the 
from lhe 
from Ihe 
from tlie 
from the 
from the 
frorri the 
from die 

Curreni Report on Fonn 8-K filed by die K'egistrant on March 4, 2008. 
Quarterly Report on I-'dmi iO-Q filed by the Rcgistrant on Noveinbef-9,.2006. 
Curreni Rcport on Form 8-K filed by the Registrant on November 2,-2006. 
Curreni Report dn Fonn 8-K filed, by the J<egisiraiit on November 14, 2006.-
Quarterty Report on FormTO-Q filed by the Registrant on August 9, 2007. 
Current Reporton Fonn 8-K filed by the Registrant on November I, 2007. 
Current Reporton Form 8-K filed by the Registrant ori'November 13, 2007. 
Current Reporton Form 8-K filed by tlie Re'gistranton October 31. 2007. 
Annual Reporton Fomi IO-K filed by the Registrant on March 1; 2007. 
Current Report on Form 8-K*filcd by,the Registrant on Augusi 5, 2008. 
Current Report on Fonn 8-K filed byihe Registrant.on September 15, 2008. 
Current Reporton Form 8-K filed by the Regisirant ori Sepiember 19.2008. 
Curreni Report on Fiirin 87K filed by the Regisirant on M^ch 28, 2008. 
Current Report on Fonn 8-K filed by llic Registranl on June 12, 2008. 
Curreni Reporton Fonn 8-KTlIed by die Regisiranlon May 7; 2008. 
Annual Rcport on Fonn lO-K, filed by the Regisiranlon March 2, 2009. 
Current Rcport on Fomi 8-K filed by the Registranl on November 13, 2008. 
Quarterly Repon on Form lO-Q filed by the Registranl on May 1 i, 2009. 
Current Report on Form 8-K filed by the Regisirant ori March 9,-2009. 
Curreni Re'port on Form 8-K filed by die Re'gistranton March 23, 2009.-
Currenl̂ Report on Form 8-K filed by the Registrant ori April 2L 2009. 
.CurrentiReport on'Fomi 8-K filed by,fiie Registrant on Seplcmber 14, 2009. 
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• 9) Incorporated by reference from the Gurreni Report on Fomi 8-K'liledby the Registranl on August 3,-'2009. 
(50) Incorporated by rcference from the Cunent Rcport on Fomi S-K filed by the Registrant on August 19, 2009. 
(51) Incorporated by reference from the Currcni Reporton Form S-K filed bythe Regisiranlon October 20, 2009. 
(52) Incorporated by refercnce from the Gurreni Rcport on Form,8-K filed bythe Registrant on Januar)' 6. 2010. 
(53) incorporated by reference from the Current Report on Forin 8-K filed by tlie Registranl on Eebniarv' 5, 2010. 
(54) Incorporaied by rcference from the Curi"cnt Report on Form 8-K fi[ed.by the Registrant on March 19.2010. 
(55) lucorporated^by reference fi"oiTi the Curreni Report pn Fonn.8-K filed'by llie Registrant on April 28,20^10. 
(56) Incorporated by rcference from the Quarteriy Reporton Form iO-Q filed bythe Regisirant bn.May 1.20\0 
(57) Incorporated by reference from the Cunent Report on Form 8-K filed by die Regisirant on May 18, 2010. 
(58) Incorporated by rcference from the Registrafion SlatemenI on FomiS-8 filed by the Regisirant on July 27, 2010. 
(59) Incoiporated by reference frorii the Curreni Reporton Fonn.8-K filed by the Regisiranlon Augusi 5, 2010. 
(60) IncorporaleiJ by referenccTroni the Curreni Report on Form 8-K filed by the RcgLsirant on November 26, 2010. 
(61) Incorporated by reference from the Curreni Reporton Form 8-K filed by Ihe Regisiranlon December 15:'2010. 
(52) Filed herein. 
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"Fable ofContenls 

SIGNATURES 

Pursuani to the requirements of Section 13 or. 15(d) ofthe Securiiies Exchange Aclof 1934. die Registrant has duly caused this reportto be signed on 
its behalf by the undersigned, thereunto duly authorized. 

Dated: Febmary 28, 2011 
WVNN RESORTS, LIMI FED 

Bv Is/ STEPHI-KA. WYNN 

Slephen'A. Wynn 

Chuirnian ofthe llourd and Chief E^et•ulivc Officer 

(Principal Evecutive Officer) 

Pursuant to.ihe requircments of iHc Securifies Exchange Acl of 1934, this report has been signed below,by the following persons on behalfoflhe. 
Registranl and in the capacities and on file dates indicated. 

Sisnature 

D. Boone Waj.'ion 

lille 
/s/ 

/SI 

STEPHEN A. W Y N N 

Stephen A: Wynn 
' KAZUO OKADA 

Ku/uo Oliada 
/s/ LiNDAClIEN 

Is/ 1 
Linda Chen 

RUSSELL GOLDSMITH 

Ru.'v'vell Goldsmith, 

Is/ 

.Is/ 

/s/ 

F '̂ ' 
/si 

Dr. Ray R. Irnni 
ROBERT J. M I L L E R 

Robert J. .Miller 
JoiiN A. MORAN 

.lohn A. .Moran 
MARC SCHORR 

Marc Schorr 
ALVIN SHOEMAKER 

Alvin V. Shoemaker 
D. BooNE WAYSON 

Chainnan of the Board and, 
Chief Executive Officer (Principal Execufive Officer) 

Vice Chairman ofthe Board 

President,,Wynn Inleniational Marketing and Director 

Director 

Director 

Direclor 

Director 

Chief Operating Officer arid Director 

Director 

Director 
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Date 

Febmarx'28, 2011 

Febmarv'28: 2011 

Febmarv'28, 2011 

February 28, 2011 

Februan,'28, 2011 

Febmary 28, 2011 

Februarv'28, 2011 

Februarv'28; 2011 

Fcbmarv 28.2011 
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Title Dale 

Oirecior Febmary 28, 2011 

Director Febmary 28, 2011 

Chief Financial Officer and'freasurer (Principal Financial and Accounting Officer) Febmarv'28. 2011 
Matt Maddox 
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r /si 

/s/ 

/s/ 

Signature 
Ei-AiNE P. W Y N N 

Elaine p. Wynn 
A l LAN ZEMAN 

Allan Zeman 
M A T T MADDOX 
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Exhibit 10.114 

F i r m AMENDED AND RESIVVTED 

AR'r RENTAL 

AND 

LICENSING AGREEMENT 

between 

STEPHEN A. WVNN 

(Lessor) 

and 

\\"\ NN LAS \'EGAS, LLC 

(Lcs.se'c) 

Daled .luly 1,2007 
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I i n II AMENDED AND RESIA'IED 
ART REN lAL AND LliCENSING AGREEMENT 

This Fifth Amendedand Restated Art Renlal and Licensing Agreement ("Agreemenl"). is entered into Ihis Isiday of July. 2007 (the "Effective Date"), 
by and between STEPHEN A. WYNN (VLcssor") and VVYNN.LAS VEGAS, LLC ("LcNsec"). 

R E C I T A L S 

A. I-essor is the ov\ner ofthe painfings and olher art.vvorks identified in Exhibit A attached herelo and incorpbrated herein by this î cferencc 
(collectively, the "Works"), which may be updated from time lo time In accordance vvilh this Agreenient. Works shall only include Works deemed to be on 
display bv- Lessee as provided in Section 7. 

B. Lessor wishes to lease lo Lessee, and Lessee wishes lo lease from Lessor, the Works, in order to publicly display the Works at various public 
locations wiihin the W.vnn Las Vegas resort at 3131 Las Vegas BouIevard'South. Las Vegas. Nevada (the "Resort"), as well as public locations located within 
any connecled addiiion or expansion oftlie Resort, including bul noi limiied to the Encore expansion ofthe Resort. 

C. By publicly displaying die VVorksl Lessor and Lessee desire to promote the Works and to enhance.dic cultural and educational opportunities for 
Nevada residents and visitors. 

AG RE EM ENT 

Based upon lhe foregoing and the follovving terms and conditions, the parties hereto agree that die foregoing recitals are tme and correct and as follows: 

I. Renlal, Upon the lemis and subjecl to Ihe conditions oflhis Agreement, Lessor hereby grants to Lessee a continuing right to publicly display the 
Works in die Resort, and I.essee hereby accepts frorii Lessor die rental ofthe works:'fhe installation 
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la.voiil and plan for the Works shall be subjecl lo Lessor's prior approval. 

2. Qompjiancc widi Law, Lessee agrees to maintain tiie Works on public display, make the Resort available for student tours,- and lake such other 
Sctions asmaybe'uecessarx'or appropriate for meeiing Ihe requirements of Sections 361.068, 361.186, 374.291 and 374.2911 ofthe Nevada Revised Statutes 
("NRS"),'and agrees to coriiply vvith NRS 597.720, el se^-, and all olher applicable laws. 

3. Exhibilion and PT;oniotipn. Lessee agrees (a) to exhibit the Works in a manner approved by Lessor, (b) to transport, handle, carc for, tmd display the 
Works jn a manner consistent,with the worid-ciass quality of Uie Works, (c) to maintain the Reson as a first-class facility, and (d) lo promote the Works 
through "Openings," "Receptions," and public evenis. 

4. Mercharidising. To the extent, if any.That he posses.ses the required rights. Lessor hereby authorizes Lessee to develop, manufacture (by subcontract 
br odierwise), tind sell such merchandising and proniolional items based upon the Works as Lessee may detennine in its best business judgment. To die 
extent, if any, that he possesses any such rights in any Work. Lessor hercby grants to Lessee a nonexclusive license,for such purposes for,lIie period ofthe 
rcnial ofsuchWork hereunder. In the evenl lhal aiiy Work Is withdrawn or renlal lerminaied, the corresponding license shall aulomalically terminate: 
provided, however.'ihal following such lerriiinalion, Lessee shall have the right,lo sell its reihaininginvenlorj-of the applicable merchandise, fhe merchandise 
and promotional items based on thcWorks may include, but are not liniiled lo, educational catalogues, educational woiks (including audiovisual and audio 
recordings), fine art reproducfions, and retail nierchandise based upon the Works. Lessee shall be solely responsible for clearing and/or oblaining such rights, 
for obtaining all required permissions, and for taking all reasonable steps necessar)' to oblain intellectual property protection for said items based on Uie 
Works, all ofwhich shall, with respecl toany Work, inure lodic.beiiefil of Lessee during the rental ofsucti 
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Work hereunder and to the benefii of Lessor Ihercaftcr. Notwithstanding aiiy other provision of this'Agreenieiit (including withoui I imitation'.tliis Seclion 4 
nd Section, II below), Lessor does not make (and hereby, disclaims) any and all representations and/or warranties to Lessee or olhenvise in respect of lhe 
r'orks or any rights in the Works, including, bul not limited lo, title, quiet enjoyment, authenticity, copyright, or moral rlgfiis. Lessor shall nol have any 

iabililylo Lessee in respect ofany. and Lessee hereby e.xpressly and lb dte fiill exieni perriiitted by law waives as against Lessor alL'claims. damages. 
expenses, fees, or losses'that may be incurred bv or threatened against Lessee as a rc'siiit ofthe Works being leased lo Lessee, in the possession of Lessee 
during Uie lenn hereof, displayed al the Resort and/or reproduced (by. on behalfof̂ . or with the consent of Lessee) in merchandising, promoiional, orother 
ilems relating to lhe Works. 

5. Rental Fees. Lessee agrees to pay to Lessor a renlal fee of One Dollar ($1.00) on Uie Effective Date and each anniversarj-of die Effeclive Dale, 

6. Additions. Wididrawals^ and "fenmination. Lessor and Liisseemay, by mutual agi'eemcnt, add olher art works from time to tiine tothe Works covered 
by this Agreemenl. Lessor shall have the righl to withdraw any but not allof the Works from this Agreement and lerminaieihe renialof suchWork(s) 
hereunder on fifteen (15) days' written notice to l,.essec. Lessee shall have the righfto return any or all Works covered by this Agreement and lerriiinate the 
rental ot'such VVorkf.s) hereunder on diirty (30) days' writlen notice lo Lessor. Upon temiination ofthe rental ofany Work hereunder, Lessee shall have no 
further right or license wilh respecl losuch VVork, except to die extent that, under .Section 4 and Seclion 11 hereof, Lessee is specifically provided wilh a six-
month period to'disconfinue sales and use of nierchandise fhe parties shall periodically update Exhibit A hereto to refiect Works added io or withdrawn from 
this'Agreement. The parties shall also maintain separate records indicating which Worlds are added lo or withdrawn from.die Agreement. NotwiUistanding the 
foregoiiig. and 
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wiUiout prejudicelo any other rights or remedies that Lessor may have hereunder. Lessor may temiinate the rental of all Works hereunder (a) by delivery of 
oiice to Ixssccno less Uian ninety (90) days In advance ofUie date selected by l-essor fbr termination. or(b)inimcdialely by deliver)'of notice lo Lessee at 
y lime ifany ofthe follovving evenis occurs: (i) Lessor cea.ses to be the Chainnan ofihe Board and Chief E.xecudve Officer of Wynn Resorts. Limited • 

"Wynn Rcsorts"), orany successor company; (ii) there isfiled any pefition in bankmptcy by or againsl Lessee or any of Wynn Resorts'olher subsidiar)' 
companies (colleclively.̂ Uie "Lessee Parties"), which petition is not dismissed,vvithin ninety (9()) days of its filing, or there is appointed a receiver or imslee 
totake possession ofany ofthe Lessee Panics or ofall or substantially all ofthe assets of aiiy Lessee Parties, or Uiere is a general assignment by an.v of Uie 
Lessee Parties for the benefit of crediiors, or any.action is laken by or against any ofthe Lessee Parties undef any stale or federal insolvency or bankmptcy 
act, or any similar law now or hereafter in effecl, including, wiihout limitation, the filing ofexccution br attachment against any ofthe Lessee Parties and such 
levy confinues in eiTect fora period of sixty (60) calendar da.vs;'or (iii) Lessee defatilts under any materiaFprovision ofthis Agreement and failsto cure such 
default widiin seven (7) days after il receives wTiilen notice ofsuch default fronr Lessor unless such defaull relates lo,lhe carc, custody, or proiection ofany of 
the Works, iii which event such defaull must be cured immediately upon,notice from Lessor. Upon lerniinalion ofdie rental ofall Works hercunder. this 
Agreeineni shall automatically tcmiinale; provided, however, that the lemiinalion oflhis Agreement shall not afiect the.obligations of the parties under 
Sections 5. 7, 9 or 10 hereof or any other provision that cari be fulfilled onl.y alter the lemiinalion date. 

7. Insurarice. Lessee shall, al its e.-̂ pcnse. insurc die Works on a "wall-to-wali" basis, for the full rental period hereunder (including, without limitation, 
tenorism insurance), in an amount equal to the value ofthe.Works as stipulated in writing by 
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Lessor, provided, however Uiat Lessee shall not be responsible for insuring lhe Works during'aiiy period when the Works arc not on display or are in transit lo 
nr from the ftesoil (the "Non-Displayed Period"). The parties agrce that for purposes of this,Section 7 Uie Non-Display Period shall also include, and the 

,'orks shall be deemed to not be on'dlsplay, any time Ihe Works are on display in ihe.officcs of Lessor (Including adjacent conference room). Laser's 
Executive assistants, Elaine Wynn or Elaine Wynn's e.xecudve assistant, fhe parties also agree that for purposes oflhis Section 7, the Works shall be deenied 
to^n display any lime the Works appear in any public area ofthe Rcsort, including wiihin the offices ofany executive located in the Resort, other than Ihe 
ofiices of Lessor (includirig adjacent conference room). Lessor's execulive assislaiiis, Elaine Wynn or Elaine Wynn's execulive assislaiil. Upon reasonable 
prior nbtice to Lessee, Lessor shall have the""rieht fromtime to lime loYcasonably incrcase.UiestatedA'alueof any one or more ofthe Works, andrc'quire 
Lessee lo increase Uie amount of insurance required b.vthis Section 7. Lcssorshall be named as an addifional insured on Lessee's insurance policy. A 
certificaie of insurance and a copy of Uiose pxirtions ofthe insurance policy covering the Works and setfing'forth any exclusions to coverage shall be fumished 
by Lessee to Lessor, and shall be subject to Lessor's reasonable approval as to form and "content (including, without limilation. any deductible). The foregoing 
insurance policy shall include coverage against all risk of physical loss of damage from any extemal cause while in transit and on location in the Resort during 
the renlal period hereunder. Lessee shall bear sole responsibility.and shall be liable to Lessor for all loss, damage, or destrtictioii ofthe Works and any of Ihem 
during the rental period hereunder (including, without limilation, loss.-damage, or destruction incurred during packing or cniling or while in transit) odier Ihan 
during any Non-Displayed Period, regardless of any. exceptions, exclusions, or limitations to its insurance policy covering iheVVorks, regardlessof fault or die 
degree of care exercised by Lessee, and rcgai-dless ofthe presence or supervision of, or any direclion br 
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approval by, Lessor orany Lessor's represenlalive; provided, however,.dial Lessee's iiabilit.v-in the event ofsuch loss, damage, or destmclion shall not exceed 
die value ofdie Works as stipulated in.writing by Lessor. Lessee shall be responsible to pay any and all deductibles relating lo the insuraiice coverage required 
V'lhis Section 7. In the evenl any Work is lost or stolen, and Uien recovered after Lessor has obtained insurance procced.s, Lcssorshall havelhc oplion to 
Exchange those insurance proceeds for such Work; In tlie event any Work is damaged hut not destroyed, Lessee agrees to be responsible for bodi die cost of 
repairing and restoring such Work and the loss invalue of such Work as determined byaii appraiser mutually agreed upon bythe parties. 

8. Security, lessee agrees to take all rcasonable steps necessar)* lo secure aiid'protect iheAVorks from loss, Uieft or injur)' and lo treat them ina manner 
consi.stent widi maintaining its ovyn most valuable asseis at alFlinies the Works are in its possession, control or custody, or in transit lo or from Lessor. 
Without limjfing the, generality ofthe foregoing, Lessee shall provide ibr aii adequaie nuinber of guards to be on duty in and around the Resort at'all.linies 
while the Works are in die Resotl. All Works shall be wlUiin direci sight lines ofal least one guard and tinder direct video surveillance ill all limes during Ihe 
renlal period hereunder. Lessee shall comply.wiUi furthei' reasonable securily reslriclioris and arrangemenls as directed in writing by.Lessor. Lessee represents 
and warrants to Lessor that the Resort is.and shall be equipped with adequate fire deiection/prevcnlion systems and protected by alarm systems that are 
activated at all times. 

• 9. Indemnification, Lessee shall indemnify .'defend, protectand hold hamiless Lessor, his agents, heirs, assigns, and successors (coileclivel)', 
'-Indemnitees") froni and against any and all claiins, damages, liabilifies, losses, actions, complaints, or judgments, including, without limitation, attorneys' 
fees.-.threateiied against, incuned, or sufl'ered by the Indemnitees, arising but of Lessee's 
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breach ofor failure tb perform, under this Agreement, the inaccuracy when made ofany representation or warranty made by Lessee, or any act or omission by 
;r on behalf of Lessee or its respecdve officers, agents, employees, contractors, or rcpriisentatives, relaling to die Works br this Agreement. 

10. Taxes. Lessee shall pay all ofthe following Nevada slate and local taxes, along with all interest, perialties, andother. addidons relaled 
Uierelo: (a) sales and'use laxes; appl i cab lejo the rental'of the Works pursuani hercto; and (b) except to the extent provided oihcrvvisein the following senlence, 
personal property taxes applicable to each ofthe Works for each fiscal year durmg which Lessee is renting such Work hereunder. In the eveni ihat Lessor 
•withdraws any Work from Uiis Agreemenl and terminates the rental ofsuch Work hereunder pursuant tb the second sentence of Section 6 hereof. Lessor and 
Lessee shall make an equitable.allocation bf the personal property laxes applicable to sucIi Work for the fiscal year in which such wiUidrawa! occurs. For 
purposes of explanation and clarification ofthis Secfion 10. the pcrsonalpraperty tax obligationsof Lessee shall'includcAVoiks thatare oil display jn the 
offices ofany executive located in the Resort, olher than ofiices of Lessor (including adjacent conference room). Lessor's execudve assistants. Elaine Wynn or 
Elaine Wynn's execufive assistant. 

11. Intellectual Properties, lessor consenis.tb the photography, filming, .videotaping anti recordation ofthe Works for the purpose of oblaining 
photographic and other copyrights in the new derivaiive worlcs, which shall be owned and controlled by Lessbr.bulAvhiehis liercby licensed lo Lessee for use 
in advertising, promotion, and merchandising of, and educalion rclafing to, the VVorks, such license to run concunenUy, with respect to any Work, wilh the 
rental ofsuch Work hereunder. In the event that any VVork is withdfawnor rcnial ienniiiaicd,.tlie corrc'spondliig'I icense sliall aulomalically terminate; 
proyided, however, that following such lennination". Lessee shall have six (6) months lo discontinue sales and use of tlie applicable merchandise 
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12. Notice. Any nolice to be given pursuani to,thiS'Agreement by eiiiier party lo the otlier.shall be jn writing and may be efTected either by personal 

elivery; by mail, registered or certified, postage prepaid, wilh retum receipt requested, or by facsimiie. Nofice by mail shall be sent concurrently wilh ariy 
csiniile nofice. Nbiices shall be addre,ssed lo the parties at the'address specified below, but each party niay change such party's addrc'ssiby written notice in 

iiccordance widi this Secfion 12. Notices delivered personally shall bedecmed communicated as of actual receipl; and mailed rioiices and facsimile notices 
(with a concurrcnl mailing) shall be deemed communicated ihrec.(3) days after mailing. Notices shall be given as follows: 

Wynn Las Vegas. LLC 
Legal Depanment 
3131 Las Vegas Boulevard South 
!,as Vegas. Nevada 89109 
Telephone: 702-770-7000 

Mr. Stephen A. Wynn 
c/o VV)'nn Las Vegas. LLC 
3131 LasVcgas.Boulevard'Soudi, 
Las Vegas. Nevada 89109 
'felephone: 702-770-7700 

13. Entire .Agreement; Amendmenl. 'fhis Agrcemeni constitutes fiie entire agreemenl between the parties and supersedes any oral or writlen 
coininunications between Lessor and Lessee,' with respect lo ils subject mailer, iiicluding.without limitafion, thai certain Fourth Ainended and RestatedArt 
Renlal Licensing Agreeriient, as ainended, between Lessor and Lessee's afTiliale, Wynn Galler)', LLC, and lhal certain Second Amended and Restated Art 
Reiilai an'd Licensing Agreemenl, as amended, between l-essor and Lessee's affiliate,'Wynn Resorts'Holdings, LLC. This Agreeineni niay be amended only if 
such amendmenl is;scl forth jn WTiling and executed by each ofthe parties.. 

14: Goveming Law. This Agreement shall in all respects be construed according to the laws ofthe State ofNevada, regardless ofthe choice or confiict 
of laws provisions ofNevada or any olher jurisdiction. 
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5. Assignnient: Binding Effecl: Lessor may assignany or all of his rights and obHgations undcrlhis Agrcemeni. Lessee may not assign all or any 
ortion of its rights or obligations under this Agreemcni without Lessor's prior" consenl. Subjecl tothe prcceding sentence,,this Agreement shall be binding 
Ipon, inure to the benefii of, and be enforceable by the parties hereto and their respective heirs, legal representatives, successors, and assigns. This Agrceinent 

Soes nbl create, and shall not be constmed or deemed lo create: any rights or benefits eiiforceable by or for Ihe benefitof any person or entity other tlian the 
parties hereto and UieirTcspective heirs, legal representatives, sdccessors; and pemiilied assigns. 

16. Headings: Qonlext. All headings herein are inserted only fbr convenience and ease bf reference and shall not be considered in the constmclion or 
interpretation ofany provision oflhis Agreenient. Whenever used in this Agp;eiiicni, tlie singular shall include the plural and the plural shall include the 
siiigular,-and the neuter gender shall include lhe male and female as well as an enlity. all as the context and meaning of this Agreement may require. 

17. Counterparts:'fhis Agreemenl may be executed in counterparts, each of which shall be deemed an original, but all.of which shall constitute one and 
the same insimment. 

[Signature page foIlovv-s.| 
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IN WITNESS WHEREOF, the parties hereto have executed Uiis Agreement as of Uie Effective Dale. 

essor 
fs/Stephen A. Wvnn 
Slephen A. Wynn 

"Lessee" 
Wynn Las Vegas, LLC:, 
a'Ncvada limited liability conipany 

Bv: /s/ Andrew Pascal 
Name: Andrew Pascal 
Its: President 
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EXl l lB lTA 

WORKS OPART 

Descriplion ArlLst 

Rembrandt Self Portrait with Shaded Eyes, 1634. Signed and daied Rembrandt. 
F/ 1634 lower right Oil on oai:panc! 27 7/8 X 21 3/4'inches. 
Myths, 1981 (portfolio of 10 screen prints valued al $10,000 each -Garbo, Aunt 
Jeniiina, Superman. Uncle Sam, Santa Claus. Silhbiieite of Any Warhol, Witch. 
Dracula, Mickey Mouse, Howdy Doody) 
Master of Cereitionies 
I'm Dtincin' as Fast as 1 can, 1984 
Magrille IE 1998-Sculpture 
Picasso's Studio (Bateau Lavoir, 1908). Oii on canvas. 42 X 72 inches. 
Composition with glass 
Nude After Bath us 

Rembrandt I larmensz van Rinj 

Warhol. Andy 

Sliapira Miriam 
Shapiro, Miriam 
Marisol Escobar 
Elwes, Damian 
Yasani,-Masoud 
r.udvvig. Daniel. 
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Exhibi(2LI 

SUBSIDIARIES OF WVNN RESORTS. LIMITED 

• -

Rambas Marketing Co., LLC 
Wynn Inleniational Markefing. LLC (an Isle of Man limiied liability company)' 

lasly, LLC (a Delaware limiied liability company) 
B/W. Clothiers, LLC (a 50%'owned joint veniure) 

Valvino Lamore, LLii! 
VVynn Gallerv-. LLC 
Worid Travel G-IV, LLC 
Chamber Associates, LLC 
WLV IG, LLC 
Wynn Vacations. LLC 
Wynn Airci:aft, LLC. 
Asia Developineni, LLC. 
Developmerit Associates, LLC 
Woridwide Wynn. LLC 
NV Realty Associates, LLC 
Wyhn Design & Deyelopment, LLC 
Wynn PA, Inc. 

Wynn/PILDP GP, LLC 
Wyim/PEDPLP, LLC 

VVynn Resorts Holel Markefing & Sales (Asia), LLC 
VVynn Group Asia, Inc. 

WM Cayman Holdings Limjted-1 (a Cayman Islands company) , 
VVynn Macau, Limited (a Cayman Islands company) 

WM Ca.vriian Iloldirigs Limited II (a CaynianMslands company) 
Wynn Resorts, International. Ltd. (an Isle of Man conipany) 

Wynii Resorts (Macau) Holdings, Ltd. (an Islc'bf Man company) 
Wynn'Resorts (Macau), Ltd; (a Ilong Kong Limiied conipany) 

W.vnn Resorts (Macau),.S.A.,(a Macau SA company) 
Palo Real Iisiale Coinpany Ltd. (a Macau SA conipany) 

VVynn Macau Development Company, LLC 
VVynn Colai Holding Company, Ltd. (an Isle bf Man corporation) 
Cotai Partner, Ltd. (an Isle of Man conipany) 

Cotai'Land Development Compaiiy (a Macau SA company) 
''ynii lOM Holdco I, Ltd.,(an Isle of Man eompany) 

VVynn lOM Holdco II , Lid. (as Isle of Man coriipany) 
Wynn Manpower, Limited (a Macaulimitcd conipany) 
SH Holeleria Limitada (a Macau limited company) 

Wynn Resorts Funding, LLC 
Wynn Resorls'Holdings, LLC 

W.vnn Las Vegas, LLC 
Las Vegas Jet. LLC 
Worid TraveL LLC 
Wynn.Complefion Guaranlor, LLC 
Wynn Golf, LLC 
Wynn Liis Vegas Capital Corp. 
VV'ynn Show Performers, LLC 
W.vnnSunrise, LLC 
Kevyn. LLC 

PW atilomolivc, LLC (a Delaware Limited Litibilily Company and 50%"'ovvned joinl venture) 

All .subsidiaries are formed in the Slalc of Nevada arid wholly-owned unles.s ollienvi>;c specifically identified. 
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Exhibit 23.1 

CONSENT 01 INDEPENDENT REGISTEREI) PUBLIC ACCOUNTING FIRM 

We consent to the incorporation by reference in Uie Registration Statement (Form S-3 No. 333-170098) of Wynn Resorts, Limiied and lhe Registration 
tatemenl (Fonn S-8 No. 333-168323) pertaining to the Stock Incentive Plan ofWynn Resorts; Limiied ofour reports daied Febmar)- 28, 2011 widi respectto 
e consolidated financial statements and schedules of Wynn Rest)rts, Limited and the effeciiveness of internal control over financial reporting of Wynn 
esorts, Limiied included in this Annual Report (Fonn 10-K) of VVynn Resorts, Liniited for the year ended December 31. 2010. 

/s/Ernst & Young LLI 
Las Vegas, Nevada 
Febmar>'28.20i'l 
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Exhihit3I.I 

Certificaiinn of ihc Chief Executive Officer 

Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 

Slephen A. Wyrin,ccrtify that: 

I have reviewed Uiis Annual Report bri,Fonn 10-K^of Wyrin Resorts,,Limited:; 

2. Based on my knowledge, this report does not contain any untnie statement ofa maierial fact or omil lo stale a maierial fact necessarx'to make the 
statenients niade. in light ofihe circumstances under vvhich such statements were made, not iiiisleading with respect to theperiod coveredby this report; 

3. Biiscd on my knowledge, the financial.statenients, and other financial.infonnalionincluded in this report,-, fairly prc-sent iti all maierial respects the 
financial condition, results of operations and cash flows of the regisiraiit as bf,and for,lhe periods presented In this repon; 

4.. 'fhe rcgistrani's olher cenify'ing ofiicer and 1 are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules I3a-15(e) and i5d-l5(e)) and internal control over financial reponing(as,defined in E.xchange Act Rules 13a-15(f) and I5d-i5(0) 
for the registrant and have:, 

a) Designed such disclosure controls and proccdures.'or caused such disclosure controls and procedures to be designed under our supen'ision, lo 
ensure thai maierial infonnadon relaling to the registrant, including ils consolidated sulisidiaries, is made known'lo us by others within those 
entities, particularly during the period in which this report is being prepared: 

b) Designed such'internal conlrol overfiiiancial'reponing, or caused suchlinternal conlrol over financial reporting to'be designed uiiderour 
supervision, to provide reasbnable assurance regarding the reliability of.financial reporting and'the preparation of financial siatements for 
extemal reporting purposes in accordtuice widi generally accepted accouniing principles; 

c) Evaluated the elTectiveness of the regislranl's disclosure conlrols and procedures and presenied in this rcport our conclusions about Uie 
effectiveness uf ihe,dtsclosure controls.and procedures, as ofthe end 6f;lhe period covered.by Uiis report based on such evaluation; and 

d) Disclosed in this report an.v change in the tiegislrant's intenial conlrol over financial reporting that occuned during the registrant's most receni 
fiscal quarter (the registrant's fourth fiscal quarter in the case ofan annual rcport) that has materially affected, or is reasonably likely to materially 
affecl, the registrant's internal control over financial reporting; and 

5. Theregislranl'sother certifying ofTicer and 1 have disclosed, based'on our most recent evaluation of internal control over fintincia! reportiiig,lo the 
rcgistrani's auditors arid the audit committee of registrant's board of direciors (or persons performing the equivalent functions): 

a) All significant deficiencies arid material weaknesses in the design or operation of intemal control over financial reporting which are reasonably 
likely lo adversely affect the registrant's ability in rccord, process, summarize andieport financial information; and 

b) Any fraud, whether or not material. Uiat involves management or other eiii"pl6yccs'̂ .who have'a significant role in the regislranl's intemal control 
over financial reporting. 

)ate: Fcbmarv 28. 201 

/s/Stephen A.'Wynn 
Slephen A. Wynn 

Chairman ofthe Board and 

Chief Exei-otive Officer 

(Prineipal K\ecutive Officer) 
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Exhibil 31.2 

Ccrtificatifln of Ihc Chief P'inancial OfTiccr 

Pursuant lo Section 302 ofthe Sarbanes-Oxley Act of 2002 

I Matt Maddo.x, certify lhal: 

1 have reviewed this Annual Report on Form IO-K ofWynn Resorts. Limiied; 

2. Based on my knowledge, this report does not cbnlain any urilme slaienient ofa inalerial fad or omil to state a material fact necessary to make the 
siatements made, in light ofthe circumsiances mider which such staiements vvere made nol misleading widi rcspecl lo the period covered by this rcport; 

3. Based on my knowledge, the financial statements, and other financial infonnalion,included in this report.fairly present in all maierial respects the 
financial condition, results of operafions and cash,flows oftlie regislrarit as ol'.'and for. Uie,periods presenied in,this report; 

4. The registrant's other certifying officer and 1 are responsible for eslablishing and mainlaining disclosure controls and procedures (as defined in 
F..xcliangc Acl Rules 13a-15(e) and I5d-15(c)) and intemal control over financial reporting (as defIned in E.xchangc Acl Rules 13a-I5(0 and I5d-15(f)) 
for ihe registranl and have: 

a) Designed such disclosure consols and procedures, or caused such disclosure._conlrols and procedures to be designed under our supervision, to 
ensure that material infomiation relating to the registrant, including its consolidated subsidiaries, is made known lo us by others wiihin those 
entities, particularl.v,during theperiod in vvhich ihis report is,being prepared;i. 

b) Designed such intemal control over financial reporting, or caused such intemal conlrol over financial reporting lo be designed under our 
supervision, toprovide reasonable, assurance regardirig the reliability of financial reporting and the preparation of iinancial staiements for 
external reporting purposes in accordancewith generally accepted accouniing principles; 

c) Evaluated the effectiveness ofthe registrant's disclosure controls and procedures and presenied in this report our conclusions about die 
effectiveness ofthe clisclosure conlrols and procedures, as ofthe end ofihe period covered by this report based on such evaluation; and 

• d) Disclosed in this report any change in the regislrant's'intcmal conlrol over financial reporting that occurred during the registrani'smosi recent 
fiscal quarter (the registrant's fourth fiscal quaner in-the case ofan annual report) dial has materially affected, or is reasonably likely lo materially 
affecl, the registrant's internal control over financial reporting; and 

5. The regislranl's other certifying officer and 1 have disclosed, based on ourmost recent evaliiation of intemal conlrol over financial rcporting, to die 
registrant's auditors :md the' audit cominiliee of regislranl's board ofdirectors (or persons performing Uie equivaleni,functions): 

a) All significant deficiencies and maierial weaknesses in the design or operation of intemal control over financial reporting vvhich are rcasonably 
likely to adversely affect the regislranl's abilily to record, process, summarize and repbrt financial iriformation; and 

b) Any fraud, whether or nol material, that involves management or oiher employees who have a significant role in the registrant's internal control 
over financial reporting. 

Date: Febmar)'28. 2011 

/s/Malt Maddox 
Mal t iMaddov 

Chief I'inantial Officer and Treasurer 

(Principal l-'inancial Officer) 
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Exhibit 32 

Certificalion bf CEO and CFO Pursuant to 
18 Li.S.C. Section 1350, as Adopted Pursuant to 
Seclion 906 of thejSarhanes-O.vIcy Act of 2(102 

In connection with the Annual Report on Fonn IO-Kof VVynn Resorts, Limited (the "Company") fbr the yearended December 31, 2010 as filed with 
the'Securifies and E.xchange Commission on the date hereof (Uie "Report"), SlephenA. Wynn. as Chief E.xecuiive Officer of the Conipany, and Matt Maddox, 
asGbief Financial Officer ofdie Coinpan.v, each hereby certifies, pursuani lo 18 U-S.C. Seclion 1350, as adopted pursuant lo Secfion 906 ofdie Sarbanes-
O.xley Act of'2002. that, to the besl of his knowledge: 

I. The Report fully complies with the requirements of Section 13(a) or 15(d) ofthe Securifies E.xchahge Act of 1934: and 

2: 'I'he infomiation contained in the Report fairiy presents, in all maierial respects,,Uie financial condition and results of operations ofihe Company. 

Isl Stephen A. Wvnn 
Name: Stephen A. W.vnn 
Title: Cltainnaii and Chief Execulive Ofiicer (Principal E.xeculivî jOfficei-) 
Date: Febmar)-28, 2011 

Is/ Matt Maddox 
Name: Matt Maddox 
Title: Chief Financial Officer and Treasurer (Principal Financial Ofiicer) 
Dale: Febmar)-28, 2011 

Assigned original of diis^writlen stiileitient required'by Secfion 906. or olher document audienlicaling. acknowledging, or odierwise adopiing the signature.that 
appears in typed fomi wiUiin the electronic version oflhis writlen statement required by Section 906, has been provided to Wynn Resorls, Limited and will be 
retained by Wynn Resorls, Limited arid fumished lo the Securities and E.xchange Commission or its slaff upon request. 
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